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CXJTjL VHVll ® SIB HAROLD WILSON is to 

head the Government inquiry 
^ into the operation of financial 

Guerilla sabotage of the Matetsi inqtitut i ons . W itb a brief to 
River rail bridge about 2S miles examine an hod i es channelling 
from Victoria Falls was con- funds inl0 ^ economy. Bach 

^^“Sk yesterday Editorial Comment. Page 

•*> Rhodesian security forces. 

A locomotive was derailed and fc “' 

11 trucks carrying minerals — — 

I lirov/n into the river. Rhodesia _ vnTTrr n!<c f.ii chm-nlv The 
Railways expects to reopen the • f *" 1 14 fi 

line by next Wednesday. The FT 30-share index was 14-b 
trucks .-,re understood to have down at 296-0. The All-Share 
been carrying copper from Zaire, lost 2.9 per cent, to 12B.88. 

The most effective act of , 

'Obolage yet announced in 64 r - ! — 

Rhodesia, it is seen in Salisbury U 
as a well-timed reminder by the c* III 
guerillas of what they regard as [ l J Kil 
their right to representation at __I_1 r T rtn 
the Forthcoming conference — and 0i | II •* h 
of v. tat can be expected should | 

the conference fail to establish 61 I hi 

an interim Government. 1. 

The line is Rhodesia's sole link 60 aS 

with the northern black states I 

and carries a substantial proper- g 9 _ — . 

tior. of Zaire's copper exports in I 

•Kid'tioa to other transit traffic „ rj nnurnUMrilT -d - 
between south and central r. ■OUlLnHIBtHI I 

A-iica. _ mnrrffftmn 1 


BY MICHAEL BLANDEN 

In an emergency move to bring Britain's money supply under 
control and reassure foreign creditors the Government raised 
the Bank of England’s minimum lending rate by 2 per cent, 
yesterday to a record 15 per cent. 

At the same time the liquidity of the banking system was 
squeezed further with a call for special deposits which will 
Immobilise £700 m. more funds. 

The new measures are specifically aimed to cat the 
expansion of the U JL’s money supply to a level in line with the 
12 per cent, guideline given by Mr. Denis Healey in July. 

This figure must be met to satisfy the International 
Monetary Fund's requirements for granting Britain's request 
for a $3.9bn. stand-by credit. 

The move brought a mixed response from -industry. Mr. 
John Methven, CBI director general, warned: “ As long as the 
Government refuses to cut back its spending plans, industry is 
going to find it harder and harder to provide new jobs and cut 
unemployment Mr. Len Murray, TUC general secretary, said: 
“We know, the Government knows, and the IMF should know 
that our real problem can only be solved by sticking to a social 
contract and the strategy for industrial and economic recovery 
to which the Government, the TUC and the CBI have pledged 
themselves — not by tinkering with the money supply." 

The decision to move now has been forced dn the 
Government by the preliminary evidence showing that money 
supply was growing at an annual rate of over 20 per cent, in 
the latest three-month period to mid-September. 

The measures will mean a sharp rise in the cost of loans 
to bank customers, and an increase in mortgage rates. The 
building society chiefs were meeting yesterday to discuss a 

Editorial Comment, Page 22. Industry's reaction. Page 11 


rise in rates, already needed because of the earlier increase in. 
the general cost of money. Tbe latest events could posh 
mortgage rates to 12 per cent or even higher. ; 

It was being emphasised in Whitehall yesterday t hat t he 
moves .were designed to enforce the Government's, easting 
policies, rather Than as a first step in a new phase .of restraint 
or in response to expected; pressure from the-THF. - ■" ' - } 
The Chancellor of the Exchequer has insisted on .several 
occasions recently that he expects the IMF to be satisfied with - 
the present targets for the growth of money supply and 
domestic credit expansion. ’ - 

Yesterday’s events also show, however, .that it is felt 
necessary to take stiff measures to eosure that the current - 
targets are met. And there is still a widespread feeling in 'the . 
City and industry that further action, including possibly tax 
changes and a new examination of Government spending; could 
be required.- 

The. .direct purpose of the measures is to help the Govern-- 
ment finance its borrowing requirement and reduce the danger 
of a monetary explosion by cutting the- banks’ liquidity. The 
Bank of England argued that action already taken had helped, 
to moderate the growth of money supply since September, but’ 
that this now needed substantial reinforcement ... 

Tbe special, deposits call of 2 per cent of the. eligible 
liabilities of the banks and finance houses will bring in some . 
£700 m., which will reduce the short-term pressure for Govern- 
ment borrowing. The call, to be made In two halves on .- 
November 2 and November 15, follows the £3!>0m. already paid ■ 
by the banks as a result of last month’s move, and brings the 
total level of special deposits to 6 per cent, or over £2 bn. *• 
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One-day emergency 
debate on Monday 


Sharp falls in City markets 


BY MARGARET REID 


any uy a -t-ltuur seuciw amne ; . e- »c 

tailed by Left-wing trade unions ties index fell l.a- to •><—&• 
against ‘the Government's anti- 

inflation measures. Page 4 • STERLING rose l.aoc to 

SL6655; its weighted deprecia- 
ClGStrCd in tlon improved to 44.6 145.5) 

arises case p er ceot * Tfae dolIars widened 

*" Xbn » 46. Labour MP “ “* (2 - 9a >- 

f-.*r Biytb was cleared yesterday • GOLD rose SI to Slloj. 

f.»t' ;*!! charges against him in the 

election expenses trial at New- • WALL STREET closed o - 40 
L-aitle Crown Court. Mr. Ryman up at 965.0.9. 
wen te*: October. 1974. election ' v l__ j , . „ 

iy 7R yules. Mr. Peter Mortakls, • LJk. MON^T. •supply < jell 

r.j ■ t- acent. vas fined 1 o 5304.dbn, (SSOCus :: .^*2: 

it ,if z-iuO for two offences S719^bn (S720^bni; Commercial 
under :be Representation of the and industrial loans Sliwta. 
i’eoyie and Perjury Acts. LS13»m.l: key interest rates: 

7i ; .no 10 5.17 (5.3:0 per cent.; paper <>.25 

(5.25) per cent 
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Ti's.ola.l clashes 

Pci'.ce evacuated 140 black 
miDF-TS from the central Portu- 


PeUce evacuated 140 black Beet DUCCS 3l 

ininf-rs from the central Ponu- 

g-uese town of Fundao yesterday Ivlrrli 

after raciat clashes between IvL-UlU JLftlgil 

black and vvhtte minere in which * BEEF PRICES have risen to 

tv,o people died and many were levels in fatstocb markets. 

injured, rage b which will raise retail prices by 

TSWrS cpfhark U P t0 4 P. * Pound. Some Danish 

- Ov'ta seiDatcR bacon will also be dearer next 

\ political storm, which could week. Page 39. Major bakers have 
Seriously damage President been given the go ahead to 
Ford's chances in many of the raise their prices by lp a large 
northern industrial States he loaf and ip a small one. 
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‘ v Authority study. Back Page. The 

i-iui.- nmhp CEGB said Britain's project to 

jArwa/i? build a power station based on a 

Tb.’ Army has started an in- steam generating heavy' water re- 
n^-rr into a new border crossing actor was obsolete. Page 7; 
ir.Jidcnt in which a helicopter Feature, Page 22. 
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i 1 JTbPe because ^f a uaviga- John Brown Engineering an- 
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: into uSter. A since April to ES8m. Back Page 
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briefly . . . • EMI pretax profit for the year 

-ii k. i. to -June ■3ff rose to £59.35m. 
Remembrance Sunday will be on >£34,9701.) on increased mrnover 
November 14 when two minutes of £671.44^ t£503. 07m. 1. Page 
riieoce will be observed through- 95 and- Lex 

out the U.K from 11 a.m. . : - ■ • . . • . 
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,n the Isles of SciUy, ; it does not already own- Page 


chief price changes yesterday 


HR. DENIS -HEALEY, Chancel- 
lor of the Exchequer, will open 
on Monday a one-day emergency 
debate in 'the Commons, on the 
economy. The Prime Minister 
will wind up for the Govern- 
ment. 

Sir Geoffrey Howe, Shadow 
Chancellor, and Mrs. Margaret 
Thatcher, Conservative leader, 
will lead the Tory attack, 

-,Ai rhe Conservative Pany 
conference in Brighton to-day 
Mrs. Thatcher will grasp the op- 
portunity presented by the crisis 
measures to proclaim the -Con- 
servative Parly as an alternative 
government which has the poli- 
cies and the unity to overcome 
the nation’s difficulties. ' 

In what promises to be one of 
the poltical opportunities of her 
career Mrs. - Thatcher, when 
winding up the Conservative 
party conference, will warn that 
unless further drastic economic 
measures are taken ministers 
must expect uncompromising 
opposition from the Tories. 

The decision to raise mini- 
mum lending rate was taken by 
the Chancellor and the Prime 
Minister early this week. It was 
put to tbe Cabinet for ratifica- 
tion at the last moment at its 
meeting yesterday morning as is 
customary bn these occasions. 

No ministerial resignations 
were in prospect last night But 
leading Left-wingers demanded 
that their standard bearers in 
the Cabinet speak out and admit 
that industrial recovery was no 
longer possible. 

The feeiing in Whitehall was 
that no immediate cuts in public 
spending will be announced on 
Monday. Tne Cabinet machinery 
for preparing such measures is 
geared to the publication of a 
White Paper in December-. 

The initial reaction of shadow 
ministers to yesterday's 
measures was profound anxiety- 
coupled with fierce condemna- 
tion of the Government’s failure 
to get to grips with the crisis. 

Sir Geoffrey Howe said in 
Brighton the measures were 


“ the most shattering demonstra- 
tion that the economic policy of 
the Government is now totally 
out of control. ■ If this was a 
manifestation of an economic 
miracle then heaven help us.” 

And a full-blooded conference 
speech by Mr. Michael Heseltine. 
shadow industry spokesman, had 
the packed audience roaring .i*: 
approval. ' ■ " , 

He said the move represented 
a total collapse of Mr. Healey'S 
policies. It would destroy jobs/ 
savings, investments 'and profits. 
** He should so. This Govern- 
ment should go. and if it had a 
shred of pride it would go to- 
day." Mr. Heseltine said. 

It was just what the confer- 
ence wanted to hear and his 
reception was tumultuous. 

Mr. Heseltine tore into the 
Labour patfy as “a rabble of 
political extremists orchestrated 
from within the British Cabinet 

Conference report Page S 
David Watt in Brighton Page 28 


itself, united only by tbeir 
determination to keep the red 
flag flying here.” 

But the red flag had never 
flown in the British Isles. It 
was only the Conservative Party 
which could keep it that way. 
“ We must not and we shall not 
fail,” he thundered, to be re- 
warded with a standing ovation. 

Despite this reception, mem- 
bers of the shadow cabinet were 
considerably more cautious 
about party tactics last night. 
Although they are determined to 
mount an all-out attack on (he 
Government’s economic policies, 
they recognised ' that unless 
tactics were carefully chosen 
there could be a harmful effect 
on sterling as well as a unifying 
effect on a Labour Party under 
siege. 

A final decision on tactics 
during Monday's emergency 
debate will await the opening 
speech of Mr. Healey. If the 
Chancellor fails to announce 


furtive/ measures the Tories, are 
certain 'to -'force a division on 
the adjournment motion. 

‘1 three-line whip has been 
sent to ail- Conservative MPs and 
a full turnout is expected- . 

Tbe Tories', demand, for a two- 
day debate will be turned down 
and the ■' Opposition have n<jr 
rem-ining supply days in .. the 
d see-ion -with which -to 
t :St*|Jtl it- - : ‘ 

- The reaction, of Labour. .back- 
benchers during .the debate will 
be scarcely less hostile than the' 
Opposition's. . 

Mr. Brian Sedgemore. MP for 
Luton West ■ and economic 
spokesman for the Left-wing 
Tribune Group, described yester- 
day's measures as “unbeliev- 
able — a catastrophe.” A senior 
Cabinet Minister such as. 'Mr. 
Michael Foot should speak out 
and say so. Even before MLR 
was raised, the Government’s 
arithmetic did not add upl.... ; . 

Mr. Brian Walden, an Influen- 
tial Right-wing Labour MF, 
commented that - although 
yesterday’s measures Were 
designed to strengthen sterling, 
its overseas holders: could.. stlU, 
decide if was “a good currency 
to get out of ” if MLR could rise 
two points. Its effects on invest- 
ment and mortgages would be, 
wholly had. “ It shows we are 
very near the eod of the road.* 
he said. ; l 

Mr. David Steel, the Liberal.! 
-leader, pursuing " his party’s 1 
coalition policy, . called on the 
Prime Minister to invite .party! 
leaders to Downing Street . rbr.i 
talks. He described yesterday's! 
announcement as a panic mea- 
sure which would “ kybosh” 
the Government’s long ; term 
Industrial strategy. 

Mr. Enoch Powell last night 
ridiculed the nation’s preoccupa- 
tion, with the sterling exchange 
rate and the balance of pay- 
ments. .What mattered was that 
the terms of trade and the ratio 
of import to export prices had 
remained . remarkably stable in 
recent years. 
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CITY MARKETS yesterday Te 1 - u&. - V r ^ ; ’ ' ' 

acted shrtply to the MLR news, • Ii' 7 

while both share and giltedged Ak 1 

prices suffered sharp declines to . 400 - ~ 1 

new lows for the year. ' I jUL " T ’- - 

Tbe pound staged a rally, but . 

failed to hold its best leveL 375 ■ • 

Having opened a little better,- ■ I ' v \ 
rising to Sl.6600 compared with ' L, -. '• • 

the previous night’s close, 'df .350 — -r— ^ -r- 1 -r- 5 . '' . 

SLS520, moved briskly v ahead ■ " Y . : nr 

after the Bank of England's sur- • ' . "-' V' . 

prise announcement • to- touch ggs y { \' ■ jr '.}! L- 

-Later.it fel.l back an some, un-;- " - EUBK'i 1- 

certainty whether the "new : action^ — (ffilffll [WH4ftcYv-~ f A; 

was adequate to th® neetfe ref k \. : > UIUJUlTOrt: MlIfcA r . 
the economic situation and. after : v . ^_! : -t &■ j ■ 
ffuctuafing.' finished at SLfi655, a ' .. , 4 -1.1 *. .i 1 — ;i .1 

rise of 135 points C»n ; -tfce.:day. , ^ ^ AUG.SB*- OCT 

Little or. no Bank of Englaod- . .- 'c-- - 

Intervention was -.-:reporteifcv.-^..A 
Gains ' were also registered, &*£ 

against leadin^GontiuehtaTCifer- qmtiwe S&jjfcSas 

reneies* i8Clu«dfc>Vthe w end ; l^tt dow^bfa 

and the Swiss - franco - r : - ^ts lowest'fflac^AffSmst^lB, 

I11 New York the pound .closed ' ; • 

at 31.6595/fieb5 compared with Shates of, pn^ty-reompanles; 
81.6530/6559 ' overnight.- - ; JEn which, as largey^^wms from; 
• London the average ■ d&ptetSa- the banks, .ataragyto^- be - par-; 
tion against, other major -ciir-’ tlcularly. ' hard .;h?t— by -.'the 
rencies finally showed r consider increased interest states, showed 
able improvement* narrowing to notably, steep decilpeS. Industrial 
44.6 per ; cent, compared, with leaders j«b6d -amnunts^bf .np.fto' 
45.5 per cent the iwerfous dayv 12p45p or: mote, f 

The timing \ and 1 s0» -ot .'the. : in tho ' • -gfiaecteed-^ -market,. 
A per bent rise: in' coupled stocks finished .Wl& 'falls', of 
with the further cadt tor .^petaal ■ around '4 poifi’K.- ^ Jobbers ' sus- 
deposits, dealt Wow pended :tradihg -fiflf . -about half 

tostock mMkEt^^BfhJchw^ a a hour after.- tiw^Bank': of. 
nOt 1 00 king for sUCfa sharp action England’s 1- -.statement; - ; until* 
now. 'Y 1 o'clock/ 'to.^ ■wbtSrostf =a: new 

- Share pricea'ffiff beavily.. wim pattern of ; yiekS:* ■: . >• ' 

the FT 3d?hare- indcs^ .Which Returns on gfijs,' ^bk?h1iad 
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OTly recentiy reacbed the IB per 
cent leVdb . Were close to 16 per 

- cent In some ■ • cases. The : new 
■ Treasury 14i - per cent 1984 
iitock, which . was a ■sell-out when 
t it. was offered at- 9Bi two weeks 

ago, finished Vat -9*21. down 2|. 
Treasury 12- per cent. 1983 was 
S$: lowefat^SQi.; 

The FT Government Securities 
index dropped by 1.52 to 57JJ8. 

- ft has how fallen X2 per cent 
•front its 1976- peak' of 6621 on 

- Janupryi 30.’ • - - . 

j - V A more 'severe, fall of 29.6 per 
leant.- is now’ shown , by -tiJe FT 
;3e-sharei Index, compared'wtth. its 
high -this- yeas of 42CL8 oh Slay 
.4.; FaEte. throughout the list- left 
■Idntahmble Jsstiea at 1876 lows. 
. Amongr-the leaders, 1CI - feU 

- Up.-Tth, 2S4p,- Tube - Investments 
12p tb 234p. while BP wet? 28? 
lower ; at - 57Bp !and^ SheH'TTKis- 
pbtf down. I3p; at 369p. 
-Property usups particularly 
irfeavi lyi knocked -were Hamhierv 
;j»::*AT.2Sr lower at 238ft. 
vLaod - Securities; llp. dowa at 
^ 103p| ahd: MEPC. with a drop of 
;7p .tb ^37b- 7 r 


- - Among . Banks; Barclays shed. 
I0P tb 2l^p and the other major 
baolts shows if 'de dines of 4p 

rtorfip; ;■ • i 7 ' 


£ in New York : : ~ v :-_ '• _ _ j 

' •> Y;- . I*nrrtiw» 


e'jwf.v .J. gl.6S9K6fi0b SL6SOa5flO 
'. 1. month' | .1 .75-1 iST dis ■ I -1.Y3-US di» 
S montiUi 1- 4d»4.SD dls . I 4.49-4.74 dii 
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Dearer bank loans likely today 


convehieHcej/Sd th^-; : ' 

'coyers ^^^Sxjimnddatibn,' 

tvithour intrpihMflg anyqf ife limit$^0rj8Y . ; ' 

. Because l^ves youfret ; ’ 

to do as you.y^^ grid gq-urfid^you-picase, ' - - 


BY MICHAEL CASSELL 

BIG INCREASES -in the cost of 
bank loans for industry and 
private borrowers, together with 
a sharp rise in the mortgage 
rate, are likely to follow to-day- 
in the wake of yesterday's deci- 
sion on minimum lending rate. 

A decision on the mortgage 
rate is due to be announced 
to-day. it could so to 12.25 per 
cent, from its present 10.5 per 
cent. leveL 

Tne cost of bunk overdrafts is 
certain to rise, probably to 
reflect the full 2 per cent. MLR 
increase. This would push the 
banks’ - base' lending rate up to 
14 per cent. 

It would mean that top quality 
industrial and corporate custo- 
mers would find themselves 


charged 15 to 151 per cent, for 
their overdrafts. Personal custo- 
mers would pay 17 per cent, to 
IS per cent, for their advances. 

Tne banks were wailing lest 
night to sec bow the level of 
rates in the money markets 
settled down before making the 
final decision on their own 
incrcrases. Some bankers hoped 
il would be possible to keep the 
increase a* less than the full 2 
per cenL, in order to help their 
customers and limit the 
damaging, effect on the taoped-- 
for recovery in industrial invest- 
ment. 

The authorities made it clear 
yesterday that they intended the 
rise in rates to be fully reflected 


in the short-term money market 
It is doubtful how far the. basks 
will be able to stand against the 
general leveL : 

News of . the ■ increase ih MLR 
regched.the building societies as 
tbey met in London, to consider 
raising their rates. 

When the Council of the Build- 
ing Societies Association beard 
of the day's events, the meeting 
was adjourned and represent^ 
tives went immediately to the 
Treasury for discussions: . . The 
chance of a 12 per; cent-plus 
mortgage rate, which had pre- 
viously been - discounted as 
politically impossible, was hack 
ou the agenda, when the. Council 

Gbntt&ired on Back Page' j 
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LOMBARD 


The Tories and 
industry 


BY GEOFFREY OWEN 


■THE . CONSERVATIVE docu- way of redeploying the resources 
.ment. “The Right Approach," is of a firm which fails to satisfy 
not entirely convincing on the the customer) would depend on 
subject of Government policy the circumstances of each case, 
towards industry. it speaks of Equally, the Tories have 
■the need to scrap “the battery nothing startingly new to offer 
of weapons for interfering in on the nationalised industries, 
industry introduced since 1974.” They would sell back to the 
but does not mention the fact private sector any bits and 
that far-reaching powers of pieces for which buyers could 
intervention were introduced by be found, but just how they 
the Tories themselves in the would insulate the nationalised 
Industry Act 1072. It is true corporations from Whitehall 
that Labour's 1975 Industry Act pressure and "ensure the 
extended these powers in new recruitment of top-quality man- 
directions and removed some of aqement" is not made clear, 
the safeguards which had been No doubt it is unfair to expect 
contained in the earlier legisla- too many specific suggestions in 
lion. But the Heath Govern- a document which is concerned 
ment did use the 1972 Act to with the general lines of Tory 
intervene on a large scale — and policy, but one hopes that more 
by no means successfully. It is radical approaches to the struc- 
not clear whether the Tories turc and organisation of these 
now. think, .those interventions industries have not been ruled 
were a mistake. out. 

Potentially more interesting 
AraiiahlP are the Tory plans for small 

I ■*** business, which will be an- 

It i<? nnp thins in abolish the nounced :n more detail :n the? 
■National Enterprise Board, but next few months. The idea is 
.if it is simply re-created in a that a now legal status for small 
.different guise t though placed firms— the "proprietary cora- 
within the Government machine pany" — will make it easier for 
rather than outside it), no very them to get started and to grow, 
profound change has occurred, and will shield them from legis- 
Since the. Tories admit in their lation which is oppressive or 
document that the. Government irrelevant to their needs. In this 
may have to rescue companies context it would be nice to think 
;“on strategic or technological nr that the Tories will show more 
other grounds.” it might have interest than the present Govern- 
been better to accept that a ment in competition policy, and 
semi-independent agency like especially in the apparently 
the IRC/NEB can carry out such inexorable process by which 
operations, and monitor the small- and medium-sized con- 
results, more effectively than a cerns. even successful ones, are 
Government department. gobbled up by the giants. An 

It Is even arguable that such investigation is needed both into 
a body can perform certain other the financial factors which 
quasi-comruerciaj tasks which encourage people to sell out and 
would otherwise have to be done into the possibility of stiffening 
by civil servants. Certainly the the rules on mergers. 

Tories would want to limit the Another *nggestion is the idea 
NEB s expansionist role, but it 0 f tax relief to encourage 
is notable that, even under a voluntary employee profit- 
- Labour Government theoretically S h ar ing schemes. “These 
committed to .extending public schemes would be based on 
ownership in manufacturing bonuses derived from profits 

• Industry, the NEB has done very belonging to the company (not 

• little: it has its work cur down the employee), which would be 
dealing with the lame ducks. used to create or purchase era- 

The practical consequences of ployee shares.” Past experience 
"'.a Tory Government, in this field, with employee share ownership 
'might not be all that different schemes has not been .altogether 
from the present situation. The encouraging; people have tended 
Tories would seek “ a construe- to regard the shares as additions 
•-live voluntary partnership to their income, to be converted 
: between government and into cash as soon as practicable, 
e Industry." which would include But the principle of giving 
government help to “smooth people a direct stake in the 
out" certain problems, as in the profits of the company wbich 

• financing and marketing or employs them is certainly right, 
■exports. The Tories would pre- It is not a panacea for all in- 
: sumablv retain the powers of the dustriaJ relations ills and it may 

1972 Act, but use them more not work in every company, but 
.sparingly. The choice between at least the tax structure should 
.rescue and receivership (which, facilitate the introduction of 
as Sir Keith Joseph remarked in these schemes, not discourage 
speech this week, is the right them. 


APPOINTMENTS 


New chairman at Orion 


Sir Antony Part, previously director of specialised (industrial) BSCs Welsh division, from 

Permanent Secretary. Department plant has been appointed chief January L in' succession to Mr. 

of Industry, is to become chair- executive of the new industrial Brian Moffat ■ who was recently 
man of Orion insurance and services division of-P. D. POLLU- appointed director, Fort TalboL 
joins the Board on October 1L He TiON CONTROL. Mr. Evans has *. 

succeeds Mr. Lucas Ralli, who will also joined the Board of P. D. Jttr. A. Upson, Joint managing 
leave his position at the end of Poliution Control. . director -Of: F. -C Ftrirhead. and 

the year due to the demand of • * Mr. 5.. P. Hay&an, managing 

his expanding family business Mr. Derek GiUigan, has been director of Compton Wiggins, 
interests. appointed director and general have been appointed directors of 

* manager of REVLON OVERSEAS WIGGINS CONSTRUCT, 

c, T. BOWRING AND CO. state CORPORATION. Maesteg. * 

that Mr. G. H. G Wakefield has * Mr. Gerald Kaufman, Minister 

been appointed non-marine under- The new chairman of the Royal 0 f state, Department of Industry, 
writer of C. T. Bowring Under- Commonwealth Society’s Central h as appointed Mr* Roger Kingdom 
writing Services. Mr. Wakefield Council is Sir Michael Parsons, gh alrrh.i h and managing director 
was previously a director of C T. chier executive of the Inchcape 0 f Newell 'Dunfm^ Engineering, 
Bowring and, Co. (Insurance). Group. Three new deputy c hair; as chairman of- the Department's 

* men have been elected: Sir Cyril chemicals an d Minerals Require- 
Mr. PWlfp J. D’Angelo, presi- Rickard. Mr. E. ; J. Bickersteth, merits Board. He succeeds Mr. 

deni and chief executive officer 'i£ e _ 1 s ®5 ie r s treasurer, and Mr. d. c. Clark, 
of DANIEL E. NOONAN. INC, «- E. Manley. • * •- 

tofcta? sib?din r £ e, 5f Gufenm CRAVENS HOMALLOY (SHEF- J p : GaUiinore has been 

Peat Group, has become chair- FIELD) stales that Mr. John tl P r 

man or the company upon the Hope has been appointed sales '^ATEJ^BYS seore lari Mto the 
retirement of its chairman and director. K wLPifci? S 

founder Daniel E. Noonan. At the J 1 !** 1 " 

same time Mr. Algernon M, EUien, Mr.- Kenneth Johnson h 3 s ?A '" lvision , at 
formerly vice-president and Urea- . joined the Board of STEEL PRO- cliingborough. though remain-' 
surer, has been made executive CESSING (MIDLANDS), part of Weatherby 

vice-president while remaining United Spring and Steel Group. w **® succeeds Mr. 

treasurer. Mr. Johnson,' is also sales director Foster, who is now 

* of the group's steel stockholding concentrating his time on the 

Mr. D. J. AHday has been ap- subsidiary. Bore Steel. raCins 

pointed managing director of AE * industry luisoo committee. 

AUTO PARTS. Following the retirement or Mr. ■* . . 

it ‘ John Perry, Mr, Bernard H. l^ser STANTlAltf) rro ( nr ^ cti wc 

Mr. L. W. Wincott. has been has been appointed managing CORPORATION • fri IC i 
made deputy chairman and Mr. $**!*«$* CONDE NAST announ Sa a number of chants 
i° bn ,^ la ^ n ? managing PUBLICATIONS. In . the Board and management 

director of J. AND H. B. JACK. - * • structure; Mr. John IL Siorar has 

SON. Mr. H. F. Cooper, the pre- Mr. . Gordon A. Whitehead, become chairman 
rious deputy chairman, continues managing director of Smith Stone Snad!an MrDick Moody who 
as a director and remains chair- and Knight, has been appointed to u e i d *»„, ch _- ir ° 

man of Hughes Johnson Stamp- the Board of the parent company appointment of a British %hafr 
incs and Light Metal Forgings. DOLAN PACKAGING. ^ppomtment^a Brlto^chaJj 

two of tne_ subsidiaries in the . •* . accountant Is- a deputy chairman 

forgings division. 5>tr Monty Flnnlston has been of Samuel Montague and a non 

„ . . . _ appointed a non-executive director executive director of several other 

Mr. Ron Masters ha* been dp- 0 f CLUFF OIL and Dr. H. V. companies. The. company’s man 
Avn na on?B4 ire ?m«rro Dunnlngtan becomes an executive aging director, Mr. Terry Bate, i: 
FRIGE AND PIERCE (JNbUR- director, while Mr. Edward Hart to relinquish the -day to day con 
ANCB bkum.MjJ. - has been appointed exploration trol of the company, bilt will act 

, ^ - manager. as consultant to Broadcast Mar- 

WESTOVEVANS CROUP states * keting Services.’ 'Mr. BUI Hall, 

that Mr. Geoffrey Young has be- Mr. F. G. Hawldngs has become director of- Broadcast Marketing 
com ® ,. a " “ u ’ ec{or . orie ,;° 1 ‘ - ^ -a- director of ALLIANCE INVEST- Services, ts appointed acting 
subsidiary companies, Hojgate, MENT. Mr. Hawkings is the chair- managing director and Mr. Bate 
Fisbwick and Leather. man 0 f stone Platt Industries. former deputy, Mr. Michael 

_ * * Vanderkar becomes general man- 

Jlr. Peter Broun has been „ ■ . . aecr 

appointed marketing director of . ‘ Wr - Production ‘ 

LOUIS MARX a subsidiary or ?. lrec |? r of . BOOTY MECO. addi- 

Dunbee Combex Marx. In addi- t ,on *Ry bas b®* n appointed * w t| __ _ 

tion, Mr. Tudor Davies has been de P ut >' managing director of feat Alta KOIHCO 

made production director of company and Mr. F. Lamp!, who x «■**«**. v 

Louis Marx from works manager. bas been technical director of 

Jr 


The Financial Times Fjifay Oc tober 8 -j^g : ^ ■ ijl * - 


PICCADILLY G6LF 





RAY FLOYD, the U.S. Masters was always tie closest of the rated by. smoothly ro: 
champion- and in all probability four. Both men were round m putt for ^tne birdie..' , 
the golfer -of the ypar in that 71 against the card’s par of 73 .The American’s ^ 
country, unleashed, a birdie,, in the mornlBg,. .and Floyu' shot 12 feet from tbe 
eagle' finish dn the two great lunched one up. . ' .The match and the subsequent^ 
closing- -par ives of the West was all’ square with nine bales in with massive 
Course at Wentworth last . even- to play, but — glory be — Barnes fine a. finish as one-, 
ing to. beat Great Britain’s. lone won the 13th and 14th holes to see. 
representative;' :■ the - massive be one-up with four left. ’ jj^uj would have 

Scotsman, Brian Barnes, by two.. Alas, that was the end of our. marjly with. JBaU 
-holes In the 'first round of the jubilation, for the Sept lost three p U tt er bees in- a 
13th Piccadilly World' Match nf the next four trolBS^nd '.wfth. nflmg | . farm 
Play eburapionship. . . ■- ..them the match. Floyd finished jaund j n 73JJj 

-In' the other three matches, birdie four, par four, birdie four -atj- square, t 
Hale' -Irwin, winner in the last and eagle, .three, however, so first nine. holes wertt 
two' years', eventually mastered Barnes must not reproach hun-.. a ftcr lunch, and 6i 
his ailing putter to put away the 6elf loo much. . _ out in 35 with Ball 

Spanish teenager, 19-year-old . The match hinged- on the 15th stage one down. 
Severiano "Ballesteros, by -2 and green in fact, where Barnes _ 

1: five’times winner Gary Phtyer threw away the. psychological. - 

beat 47-year-old friend and rival advantage he had. just -grabbed «« ’ J 


Boa; 


bothij 


near *<-yeac-uiu uwua aumma i U »«nu. 6 c uc j.t" « m-»' b 

Arnold Palmer easily by 5 and by misring from three feet To r b ^ t 


(m3 


re coye* 
■thtf-T 
f^led. 


Dowty Sfeco since 1972. has been |jQ Mercantile 

Credit deal 


Mr. P. W. D. Perrin, managing - esport marketinR 


director of Webbs Fertilisers, has MINING 

been elected president of the EQUIPMENT. 

FERTILISER MANUFACTURERS -* A1W . T>r ,. re . r . 

ASSOCIATION, and Mr. T. C Mr. J. G. Waters has been AL . K £ r VOim (Great Britain) 
Haddow. commercial director of appointed to tbe Board of f°“” erran *i Ie Credit Gompaiur. a 
UICF Fertilisers elected rice- LETRASET INTERNATIONAL, as wholly-owned subsidiary, of Bar 

* corp.ral. finance director. 

Mr. Michael S barman, finance Mr. Dennis Crabtree has joined r-na n ™ a * 
m&naser of CHLORIDE GROUP. CARLISLE WEB OFFSET as nnanco t0 AlFa s dealer network, 
has been appointed executive managing director. Under the slocking plan, interest 

director responsible for all Jtr will be calculated on a daily basis 

Chloride’s industrial battery com- Mr. Desmond Preston nw? been while a car is held in slock so that 
panies in the U.K. Mr. Sharman appointed as chairman of NEW dealers' costs are kept to a mini 
will take over all the responsibi- DIMENSION. mum. 

••ties Of Mr. Ian Storey who has * The Boor-plan runds will he 

become chairman of Chloride s Dr. Peter Roderick has been available at 2 per cent over 
Africa and Australasia Division, appointed director of the British finance houses' base to ensure that 

* Steel Corporation’s ASSOCIATED dealers can maintain an adequate 
Mr. John D. G. Evans, managing PRODUCTS GROUP, pari ol slock of cars- 







t Indicates programme in 
black and while. 

BBC 1 

•- 7.05 a.m. Open University (UHF 

c only). 9-30 For Schools, Colleges. 
10.45 You and Me. 11.05 For 
-Schools. Colleges. i2L20-p.m. Golf: 
Piccadilly World Matchplay 
Championship. 12.45 News. 1.00 
Pebble Mill. 1.45 Teddy Edward. 
1.50 Ring a Ding. 2.02 For 

Schools. Colleges. 0.00 Golf: 
Piccadilly World Matchplay. 3.53 
Regional News < except London). 
3.55 Play School. 4.20 It’s the 


Don’t You ,. . . ? 5.05 Children Wales— 1.45-2.00 p.m. Nant-y 
of the Snow Country. 5J5 Noah Pant 5.55 Wales To-day. 7.05 
and Nelly in SkylArk. «■“■*««■ r9 ' 

5.40 News. 


5^5 Nationwide. 

S.45 Sportswide. , 

7- 05 Tom and Jerry. 

7.10 “ When Worlds Collide." 

8- 00 The Good Life. 

9.00 News. 


10.45 To-night. 

11.15 Regional News. 

11.16 The Friday Film: “ Riot." 


LONDON GRANADA 

Heddiw. Via" Her Nodiant. 7J5 930 a.m. Schools Programmes, vi? P itl5diL ha, 5J5 E cn£ a ri?s. Tb, ioo 

Bellamy's Europe. 8J0-820 Beauty 12.00 A Handful of Songs. 12.10 uranarfa Reports. 6J5 Kick off. tjb 
la In The Eye. 10A5 Kane on p.m. Rainbow. 12J0 Tell Me «“! utb ^ l, „ r5ou ^ a,,d Can ,^l. c !? n,;ra - 100 
fViday. 1LIS-I1.U New for IM Nwj ! plus FT S ,' ^ uSJfSS 

Wales. J- 2 ®, Lunch-time To-day. Ki-v-uun. ni«5 un. Douglas l-alrtanLs 

Scotland — 10JUt'10.45 xra. and Cr |'™„ Cou r r ' n >“?f onse "S 
UUMM1.30 For Schools. 5^5 p.m. vS? mmi? , * HTV 

Reporting Scotland. W0 The 5?£ n S,E? m 

6.M Ki-pori Wrat 
O Lucky Keller 


9.25 Show Jumping: Horse of ^JartonaiMod 10A5 Wade house da,e Farin -. The Kids from Report Waluj p-adlines. 

the Year Show. SSStSuse li 13-11J6 NeSs 47A - ws SIft SPie Special: Brook- “c. ^ \ 

10.45 To-niahL ll * la UJB Ior lands. 3.15 Tbe Flinlstones. ^ 1 K' 


Scotland. 

Northern Ireland — 3^4! p.m. 


Wolf. 4^5 Jackanory. 4.40 Why the following times: — 


All Regions as BBC 1 except at Northern Ireland News. 5^-7.05 


F.T. CROSSWORD PUZZLE No. 3,203 
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ACROSS 

1 I have to follow straight- 
forward instruction (9j 

6 Disagree about one pound in 
change (5) 

9 Vegetable available before 
and artcr one (5) 

10 Measure of she type that 


5 Eastern animal is eating away 
... (7) 

6 . . ■ and caught animal in 
cloak (4) 

7 An offer to Oriental to stay 
(5) 

8 African has hot drink about 
ten (9) 


startled Robinson Crusoe (9) 13 It’s unnatural having come a 
11 Waiter on BR7 <5-5 ■ long way (3-7 j 


]2 We are short and small and 14 Fable from the south-east 
right inside <4) that may be disconnected (9) 

14 Pin used in ski race by the 16 Old orator — could it be 

French (71 Wheelwright? (9j 

15 Passage which is charac- IS One who marks name with an 

tcristic about earthly "X" i7t 
extremes (7) 19 Values a horse on the Sabbath 


for one in the 


17 Punishment 
money ( 7 1 

19 Insult a force coin? to the 
scene of hostilities (7» 

20 Scratch your 
precious t4t 

22 Carriage some French wine 
people start taking (10) 

33 The place for same in 
Gloucestershire (91 

26 Express reluctance io agree 
with one person (5 1 

27 Incident involving woman 
with wrong book (5> 

26 Recedes in disorder and 
makes Cor home (9» 


to 


(7) 

21 Symbol that's wrong 
reverse for example (5) 

23 The time to be strained (5) 
head — it’s 24 Like 1 down — left in good 
humour (4> 


Solution lo Puzzle No. W 02 


□□KEiran BSHBSQSg 

as® n m n 


DOWN 

1 Decline lo give doctor oxygen 
before operation (5) 

2 Rugby Union. I put to penpie, 
creates loss of fortune (9) 

3 Arranging musical entertain- 
ment in one key ... (10) 

4 . . . and blew up m D Sharp? 
(7) 









5.45 New s. 

6.00 To-day. 

6A3 Crossroads. 

7.00 Lucky Feller. 

720 General Hospital. 
8-0 Yus My Dear. 

9.00 Victorian Scandals. 
10.00 News. 


Scene Around Six. 10.45 Music 
Miscellany. 1 1.15-1 1.16 News for 
Northern Ireland. 

England — 5^5-7.05 pan. Look 
North (from Leeds. Manchester, m 

Newcastle): Midlands To-day ' J0.30 Police live. 

(from Birmingham i: Look East f? 5j* sse S,Jl?? r ‘7- 

(from Norwich): Points West Til-30 The Frida > Film: 

(from Bristol): South To-day 

(from Southern ptrmi: Spotlight 

South-West (from Plymouth i. 

10A5-1I.15 North tfrnm Leeds) 

We’ve Got the .Music; North-West 
(from Manchester! Home Ground; 

North-East (from Newcastle} The 
Yesterday Show: Midlands (from. 

Birmingham) Daughters of Tradr- 


T.Ofl Yiis My Drjr. 6 S^k* of (lii- O.-nuiry 
la.so Urjion Esira- 1UJH Gr-.at r.nUsh 
Films: -PI.: Hlsiory Of Ur. Polly.' 

_ HTV Cymru /Wales— As HTV CtiH-ral 
Stryic-. 1 l-zlviiI. L28-1.K Pcnaxidau 
.%^wy3rtioo y Dyild. 4J5-4^S Tara’mbiL'D 
6 0MJ5 V Dy4d. UUO-U.OO Ouilunh Oo 
ARnfaimr... 

HTV Wnt-Ai II TV Gcnorai Si-rtkv 
rscwii' L20-LJ0 PJm. Rnport WwA ilcad- 
liQl-s. b.tS4JD R.-Dori WuM. 


'The 


SCOTTISH 

tl.S p.m. Roiid aud Wi-aihrr Rcpnn 


Horror Of It All” starring AkUmto'i SJ0 Cmss- 


T,_, n__„_ - - 6.00 suoilawl Today. 6.30 EliUtt.-. 

. „ 1 aI ounne. th« Singi.r of iHl- Sana 7.00 Kali* »*t <h<- 

1.00 a.m. Close with Roger (Vn:urv. a jo Micky i-clti-r. iojo Ways 
McGouzh. Ai' I Mi alls. UJM Lai*.- Call IUS hcainrr 

AM IT\" Resmns as London f,l,n ' 
except at the following times:— SOUTHERN 

» vr 1 »» P.m. Suuilifru Nini 5JS Wcrk- 

4AULIA . 1 .( 1 . 5J0 CmsruJdj. M0 P.i» ls> Djj 

TJSS p.m. Anstla N. •■>«. 5.10 Pr^nnrs. iCtirnn Is n. 11. "T. K Ss ;m d tun 6 .DC 

6.00 About Anslin. 7J» So Ip Ol ifcn 5n:n<- iourh East fOoiini'b |f>. U. ni 


4 in' a match that fah-ly reeked take three' putts and . allow the chnf 

of nostalgia, and the dour burly American 4o square the . rfr /"j 

Australian, David Grahain. beaL match. Barnes had squared it 

another - American. " HUbfert .first at the . second hole after 

Green,' who was similarly at odds lunch with a 20-foot- putt- for a 
with bis putter.- by 3 and 2. birdie two, but be immediately.. W 

■ *: lost the third very untidily.. 

Revenue ' When Floyd hit twp superb v-iuJ^otan^a? 

JVC V Cllgc - wooden clu6 sbols on t0 tbo 12th 

So the William Hill Ocganisa- ^een 4S3 >anls away and g at m ionrgS » 

tion is quoting three joint ^arnes wa^ well short, having the ^uiretf stoSwi 

favourites at 5 to 2, Floyd, who tacked from right to left rough, . -A . 

■1W 


t .. 


meets Graham (who is the- out- the writing appeared on the wall TT-K-rtl— 

sider at 100-30)^ and Irwin, who for the British hope. But Floyd tj OllICKY V-S5 

meets Plaver. In the first semi- tangled with the trees at the • r - 


final. Player will seek' revenge 13th to lose it and let Bames He is brilliant at 
for bis beating in the 1974 final, set back to square again, -and and down .f^om sdl.- 
and so close is it expected to i* all truth the American hit a jungle, but in feel 
be that the odds quoted are horrible putt up the slope from ifl„. not quite good 
11-10 on about. each player. - the front of the 14th green fully world class. j 

After a night of torrential seven .feet right .of the hole and Player’s match 
ram, Wentworth was so soggy l00lc thro® Putts himself. . able for the qu&li 
yesterday morning that pre-..' V j , * - - ■ -man's golf and 

ferred lies had to' be the order AOV’flflffliffP ’ outclassed— just 

of the day. Thankfully, the gales . . has tended to' toy 

that made it the roughest day in . At- the 17th. Barnes found the many years. . .. : 
the- history of this emotionally semi-rough to rhfi, right nf The . One particular v: 
charged event did a great job fairway, having sensibly aimed stand out for a long' 
of drying the place out, but the far away from the out-of-bounds was possibly the 1 
Burma Road can never have hedge on the. left ..But Floyd, between these .two 
ployed much longer.- „ being In .the fairway,- -had the men and charset 

For Player, for instance, the. inestimable advantage of teeing drove Into the diti 
par four 'first, third aBd ninth up hi$ ball, and getting to the hole in -the- -me 
boles were all out of reach of- very edge of. fee ^green at this picked - out his- 
two -Shota in both, rounds, 571-yards -hole...- Ba me* way penalty, retraced • 
Against this. the. 4S0-yard.-. par back, hit his thirfi: over the yards and- -then bit£8: ; . 
five 15th.: hole, became an easy green, and- when Floyd saw his thrilling ■ three woodT^' - 
par-four down the wind:- - <• /pitch pull up eight fe« away yards^to finish -four » u ' 
Barnes will, forever, kick him- he' showed his- merit as a com- the hole for the nibra' ' 
self for losing his match, which. .petitor,. which is much under- half in four. 


C - , .■v> 


RACING 


BY DOMINIC 






Whenby can gain new succesi 


THERE HAS probably been no. the somewhat • un-Ybrkshire- as a surprise' if thi'-' 
more successful gamble this sounding Furst von Mbtternich Barrows trainer’s Sir ' 
season than that on Whenby at -Apprentice Handicap, sponsored Jilly Pas de Probtehe ' 
Ayr three weeks ago and it will hy Lehmann Wine Importers, short-priced, favourite ft • 
be interesting to see if this smart '.The two I like the best are The furlongs Malton Stakes, 
two-year-old can' gam another Sotos tnn and Washington Grey, 0n hAr . n1u ---h-. 
success in lo-day's highly com- - _7. „ On her only preston 


.U7 M = 


pclitive Rawcliffe Nursery at 
York.-- : 

Nick Easterby's-rauch-improved 
gelding, jvho defeated Keira 
with more- in hand than the 
length verdict might suggest . 
when justifying tbe market move 
in the Ayr race (a Crown Plus 


YOKJS^ 
2.00— Bedhead : 
2.30— Saras! ngh ** 
3.05— The-. So lost an 

3 .35— ^ Whenby*:- • 
4JM— Whrheck***f../ 

4.35 — Jellaby 


this daughter of Qaeetf 
a half-sister to Rock tei 
a deal of promise.; Aii 
down narrowly to KcK 
, perienced Metair anSif \ : 


, periencea aietair - u 

'• l esq>ectherto3hMrti[^Ppf'i C A 

of. that initial run withi 1 i V W Li J . \ 


quite good enough to ( 
tbe jJOssiWy underrat. 


since p roved * tlfat *t hero^wa s ^no of ^ whom recently have, SUZBUSTSfr- ! 

fluke about !he sucSss wife - outpaced Mahar,, 


two smart efforts in atronaer . ’ n “ ^° los,an - ‘* h0 ^ been &b ere over this, trip nt-P - ' ' 
SlnlSr * IfcMIy .raced this ^season, is Whatever, his fate or - 
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Carson, should Proje . capable ^. ^ ~ - ■ 

again or defying the handi- appearance this ierm. similartdsfc in the A at'- .J. . . 

capper. Kctra. oppnsmg the No trainer, with fee possible cap. 

Easterby juvenile for. a third exceptlont of Barry Hills' and In. spile of yesTerfaf - " 
l, o* c ; wiay again provide the Breed Hobbs, has his two-year- morning hopes, no : " 
chief threat. nld string in better, trim than possible to-daar -it ■" : ' 

There is a good turnout for Peter 'Walwyn. and it will come the course is Waterloo#-".. ' 




SALEROOM 


BY ANTONY THORNCR. 




iVj 


tion: West (from Bristol) The ©■wurv. UO Lucky V-ll-r. UJO Prob*.- and SSuiihi. b.30 Oil! ul Town, f 10-30 


IV-MIher: SoylU-U-BI ' from , P',- SS“'nf “(3 '2SJS ^ 


mouth) Pensinsula: South (rrom (irisdacs la \cnon. 
Southampton) Tlte Young Ques- 
tion; East (from Norwich) On 
Camera. 


BBC 2 


ULSTER 


Sou iJn.nl N. us KVra 

TYTNE TEES 

ATV MIDLANDS « “T: Siarflrrp I'mm XJO p.m. 

1.20 p.m. ATS' S^S SakJrr- , Lo ?5 a J? Ua . l V , 6JM 

man. bJBB A TV Tod-r 7J» Sale of rtii' Knnteni LNc. T.0Q bale rf Ch-.- Li-ntury 
CcruniT. 8 JO Locley HUB Extra L ^. k » . . . *? J ®.„ t,porT! '.| , i‘''' 

Turn-, lion "Castli K-cd" Btamna Bnri , Th ‘-' ^ llM 

Lancaster Sirjugli-ra of Bombar. UJO a.m. Onr-n 

BORDER Blhlc 

_ ... T L20 pan. Border News. *J0 Eordpr _ .. _ ... 

6.40 a.m. Open L Diversity. Kr»-s anfi Look a round 7.00 Follow That. . ™' r 

11.00 Play .school. 1P.» nmd'T Parljam..-mary Report. tU.» by Lurwbrmw. IM t'lsicr Nt^-. 

UK ronseva’ive Partv Con- I - a,L (''Um. • Tmmv .plus Two." H'.'U'lUncA. SASIlrn- LutT- 6'M 'TV 

li-a yonsc^a.iie rari> uon tl2J# Eari r .Vn 5 simnnao'. Renom. 6JS iwio- Si*. 1D.30 sports- 
fercnee. ca^t. lino TnOar Him: ■' Larry.” 

3.50 Golf: Piccadilly World CHANNEL WESTWARD 

Matchplay Championship. UJO pan. chanmi i.u-u-fiiuji*? Sc«-n ami 13.35 p m- , ius n,j !U vimu - -. Pfrrhdjys 
5^5 Open Ursverstiy. . f £-®? , Rpp ?r a, _ s ’*- uo w-Mnani K>-»s n-adim.-, ' boo 

7.05 .Animal Man els. "'.■wmn niary jiuJ Swm 7.00 

7-30 Ntowiday. • ‘iSSPVS 0«im.“5u?u,7sSi S'uS'tf’rtSere iS'r 

I™ 2 P e iT d H i S Da;r - tUJfl W.M w"iiarf^.a 1 e N^-, ».» lE- 

8.10 Tlte .Money Programme and W.aUier ir. tr-.-nra. Wifh Danron. 1ILS8 loti.- K V hi Mon- 

Looks ai the City of GRAMPIAN :* Wh.n Muimol Cull-; " u.u a.m. i-^uh 

XJB p.m. «:rampuu \,*vrt Iloadllni 


. London. 

9.00 Well Anyway. 

9J10 A World of Music. 

10.30 The Expert. 

1120 Late News on 2. 

11.30 Open Door. 

12.00 Golf highlights. 


For Lii,-. 

5J5 ll.ipji: Pars. (.09 Grampian Today. YORKSHIRE 

7.00 Sak cl Tb 1 .- Oaiijr}. UO W-lkuni'- JJ0 p.m. Caii'inlar Vus (kN p.m 
;<• tbe Cn.'rlb. ID JO Th- Ekctrlr’ Thiatr- CaL-u>l.-iT t I-'in-rW Mn«r and Ki-lniuqi 
Rw» . U4» F\ai:ir- 1 ilm: "Cal Baltou'* •ilittnuii. 7.00 Sal- nr Tin- CVniury 
s:a.-nrj Jam- ronda and Lee Man'jn I J9 Lu*ly F.-H-r. IOJO Calendar Spurt 
(o'lw-i t)j Road Report. LUO a.m. 10,45 A£ininimL-:it With Kwr. ■■Ttw 
E‘. rr.ics Prayers. nblon>: Box. 1 


ri' 


Durer woodcuts at £5,® 


-nd-5 


p A TITO I 247m Fssutal SOTii *S>. 12J5 MKWaV Pram. World Hi i-ncio. 7 JO IVk n[ ihv tv-i-l' 

‘ . ... , part t : fcr.tfcn Rac!<ni.irunor. 1J» Nnws. BJ0 \ii«- (juenians " 0.15 L>'ii.-r (nun 

- tsj Stereopwnie araaoMn- jjjs i>i a]l .i :T |] 15 ., ijp and-day Pftun. An< m-a. Kbli-lJoaiiip,". gj( Wentin r 

(.DO a.m. .\s Radio 7.00 \> 1 part - • Sib<-»>«. ZJO Coliwrt Chb 10.00 T'i, World Tn nndli. 10.45 Ijnul 

Ednioad-. VJ 0 Tc.-.j MicWran. 12.00 3JS Vo-;- F-.sitval 1875 1 st. 4JS The at H-Jtunr. 11.00 Th. Flnam.-ial WorM 
Paul Bur.-vu. msiudins 12J0 p.m. V-vv- Amtnan Ma«5 in Bk.iDvc ii'k lirKime Tn-ciuhi 1105 Tta-d.i- m pjrllaiTji nr 
b-ai. IU David [familum iS 1 fabn on 5J5 Jara i-Mar "S .. 1505 KnBww-rd 11.25 tv.. v V Kivlnw. 11^0 

VHFI. djn IV5 D.^T. r«r. * S4S New.- »■« Kn.s. t*J 0 llrwi^jnJ ScMwta IVHF only) 9.« a.m.-L! 

mar em Jvbc Dvr. >s. Rate:., pound nmm* mm #.m. 

ILBfl loiin Peel S" JL-W nr. VHH. U'**v a:^l P.-r ;-.r,. 7 JO ’ , 

w ^ BBC Rad »° Londmi 

RADIO 2 • JCOn, and VHP ™ ^ (.09 a.m. A, 

(.03 ajD. Ncms Sriwnarr. 6.02 Coi.*? The t>n- an.* ih f Many <ulfe hv 4*mrt w.th Purfi llmir. 1-00 l.j*tn. 9JJD J.ihn 

nrjrrjr .S’. .ncImJiEA (.15 Pans-: s.ir Hamp-bir---. 1U9 ’.;usic from P-:»ihI:- Imstoi wild i.owlnn lot 11 M .t-rnv 

Thmufar. 74B Tcrr>’ Wo.^afl 'b>. i?kluCiir;,- jjjil nart 2 <?> 11 Neus. Tlun pvnn and Pwiu lii.i- with In Tuwn. 

BJ7 Harm- ^uilcLR. 8,85 Pause >nr Nadia 3 VHP niy— (JD-7M a.m. ai:J I2.DJ p m. Oil In. ii-eiu-iii.-i: 12.45 l.nndrai 
Tboojchl. 4.D2JU0 Pc!i- 'Jiar.ij's npn 5.8S-TJ9 p.m. Mira (IniTtnliy. :«■>■* IjiV.. 2.03 Paul ijotni wuh '.'r* 

Hius<: 'Si laclunns WJ 8 Waiunni-r.* _ . , >a«.i-eai<.-. 0.03 “^n-t Pi-JJ »»:*i lion 

VVaU. tua <;n»: PireaCiUy WprM K AUJU 4 HM. UtdiirflnE 8 J 8 and 5.50 Lnmlnn NVwb 

Ua-chDlay Cbamu-.ucsh:?. HJ 0 Junnu 434m. 330m, 225m and VHF t*"»k. 6 -W LmUun Snorts Drib. (JO Uk*. 

Tonns *Si. :n;Iudm= 12.62 .and M2 p.ni, m ajn _ j,.. v -, 4 ^ j-amjim; To-»l.»r. ^ ’**P- 7J0 J*""i TI'ninjMjn mrt 

Golf • fuTtjK-r news:. L50 Shirts p- a , rf » v r r»„. n.« (.45 Toalay Dnn-'i Hkc ivlili In Town cas 12.05 aan.l. 

1J5 ConJ Lstomss J- 82 Dawd TM ^ Br( j rrnrr of Toalar. Inrlurtbic >J3 Hlart latn+itlen 10^1 Andy Flauev 

Kat ?i£j? = * s . ai ® 1 ?, *’ 7J5 ■>'»►'» Rf~iar.al Wws. 7.45 TlmokM «»** SliaJc File. 12.00 Cknnluvrn. An 

an (jWm or ur 'sen .Un Scmlandi 2.«S fpr PjJ . tw ana „f Brf*u C. 

London Broadcasting 

261 tn and 97.3 \TBF 

. ^ 5.0C a.m. Mariku; (.h “a.H.": 

MJ0 Daily Ser-aj.. tuus Momma Mom snakfasi-unio itrow UL80 lirian llasrs; 




Ni-ws. Ambers. 1.45 Vnniaii's llonr f fn.:,- u 

, ,ntA ■» m sirren V- VHF P-Q0' fmf*i Btnr'fpbam inclortina MMV . _ _ •• I Jim and 95Ji Vllr 

1.4DIO J *sWni. stereo A. v nr JiV ., x I2J5 with Mertirr. 5.00 ,. ILaD • Lm " Tljr prc.iLfnM ahnw. o.n 
XHcdiam Wire only \rv«R. US .Vlf-mrum Thra’m. *JD N-urs. ■ifliu-; Aipr-L 12.00 D.u,. Ca--h- Cash on 

»J5 am*- Weather. 7JD N.nvi. 7JH 4.05 a r.ncff Read. 4S5 Stan- Tm*-. >■ .*«rv J.00 p.m. Hukt Jyrott. 74» 

OVi-nim: »5». SJS U5 Monmu 5J» i*.i: SSJO rinaneini t<ei»rft i-tiii iar To-Uay 7.10 Upm Line. IM 

Concm 15 1 . 9J0 Xou-a. 9J0S TTii-j Week's itfljw Heswnal r.'nen. SS5 ITOftramni" MtC- Horn:.-: Your Mulh .r WonUlu’l F.ifc * 1 
Corapaw- : Vasshar. Y.'dlmns is*. 6JS (.00 S’-v.-s. (05 Hair? IVunli. Ii. 11J» Tuny iOWJJO ajn. Nmbi 

BEG Cvnccrt urcbvsua rs*. UM BaUi US Tfir Orchers. 7.» Sm ». MB The 


THERE were plenty of antique 
sales in Lnndod yesterday out 
none tn grip the imagination. 
Sotheby's was the most prolific, 
holding three auctions — u[d 
Master engravings. musical 
instruments, and silver. The 
engravings produced the best 
Price— £.1,000 (plus the 10 per 
cent, buyers premium) for a set 
of 20 Durer woodcuts un the 
Lijc of the Virgin, produced in 
1511. 

Other qoud prices in n sale 
which totalled £80.2, H5 were 
£2,700 for a lleiubrnnilt etching 
of Si, Jerome, m n ffiirk diamhi>r" 
£2,000 for .St Jerome in Uiz 
Ntudp. this time by Durer: and 
£IJO0 for ,T Canaletto etching 
nf a Pnrtlen uriOi a ton tern 
The Sulhoby's musical insiru- 
; menl sale brought in £49.675. 
There were dlsappnintmcnts, 
Includin'! one nf tbe top lots 
a Test ore violin which failed' 
Lo sell. The ” bought in " figure 
was 15 per cent, A Balcslrcri 
violm went for Ci.gni) (almost 
hair its pre-sale estimate) and 
■'» violin hy Zanelli for £3.400. 
Maxwell, a London denier, paid 
p-600 for a violmcriln attri- 
buted to Hcnnck Jurubs of 
Amsterdam. 

Tl«e silver sale was » minor 

ryi'iu. corn it but mg £29.357. The 
highest price was Il.liM for a 
Oeorvr II haluslcr t offee pot. 

In New York Sotlichy Parke 
Bcrnul held a book v.iio which 
totalled $153,270. Hr,j criirjon 



One of (he set irf Oncer woodenfe sold at SofftoftYS 


of Thackeray's The Great Ho, 7 - £.¥ ht mahosaoy dlmos chairs The Phillips iwo-dKT 

mrrtn IliafniMiW miiJ f..- ' Coinru | nri:tIf* nr<j:i'?i 


befiWj 

. . ... 

wih were well up i»» oxpcctiT 'for a Rembrandt scif porfrait The second Auction 
luns. In the English and Con- with Saskia.' Anmher Rem- West 2 furniture tOtaH® 
umininiii^.hldireiitaMi brandt, “Ghrist before Pilate** wttft •■test.prtw' of"gg' 


(Win Diamond sold fur "re- design. 

markable &S.U00. The Afternoon Did Master ^.825.. Ue Grande 

There were Iwu very routine prints sale lolallcd £32.483, wife *° r *0 early tfth c< 
sales at Christie's, bui prices in £900. three hbim forecast, paid walnut raarqtteuF “■ 

*?0 ( n W(iTi* W( k ll ill> lii Avn^rti. -fni* ' n AnmVtiiiinrli ' ai.*! 1 fha ennaiwl .ttnntiji 

Huns 
tinent 

rJ5,‘2S5. Woods Wiismi, who wont for £750. Georgian . nwhoganS 

2 Sf ,l g 2 -. ln ..? r f? , «?L "Wert*. -Mumi hflM me its „*;*""** ' 



lury AMM, Iwiwr cabina ^ .-Zi 


mounted with 


, - .--j ... - P Wilts 

mnet just 6 per ernr. unsold, rbo 



. ntunennis Imari best > price tei< £-L2flfi" from it^ GLjlfB£ 

P |a H0Ps- land for a sUH life l,"’’.*"’ ' ' 

wLl '^ltcr ia bto r Ch n ^ ^ 5?ward. Ladcli. Ndl drS wM- «vt 7« 
wood .,ltci table ..f around 1SU0 this twice a.-: much as exacted 

for .. 1 weri . record fur the a rust. The -i" . 1 J.L- -a 


Other tfimri nr. i ' ^ but -ii .established ah anctiba" w ***-^ ^ **** * 

. p ; ,c, ’ s record fur the a rust. The aS • '•*“ 

flUBtrv card t‘S| h ^m y i?"^ n, " P ’ prtce t was MW b >' Slfihdlsh^S 

? b M ,U, ^ S° i . nlcfror svene by VtttiiHo ' 

Jmjk, and £SL0 for a scl of Rvuctanlat: * . 
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any changes-of cast in this Dacad pireea -to; ^bff .Ast apt, 
val of Anthony ■'Bfssch's new “ M&ttrai-*' in tbe'secfind went 
iuction; &rat-s«ai as recently capitally except for.xUght signs 
st August.'Noei Davies xs of 'tiredness just twrfbre the end 
the conductor, ' His. reading -^thcr risks were' gaUsStly taken. 



•••" ij . ‘7 - £«®d example waar the spacioos: Anthony . Roden.- - ’-TJniihe .most 

far the ; first act iiuartet)^ singers of the ^; iote» - Miss 
? ■>- , ’. : depending .for their . full'.'Hagfiart’s hast mqm®rts.- came 

‘-■■a :"■* on a closer,: more reliable /with “ Non mi dir "toad the 
■.*■ . . ^rableUjaawaffofte*raCTttev«d : coloraturaofitS 5ec<®a.''parL 

r::.'. night . .•:• V ,: :C - v:- ■ The Zeriiaa of HajiiBa& Francis 

- -r^:- took theprinripaffltg^ on has the fine ! -.vocal’:' quality 

t-'.y 7 ‘ v- -Yeially long - time;' to reach 1 : noticed before' in, '^U£;. young 

- '.‘ojfiinentj with-lbe -conductor, soprano, hut too ^mhdeat.-.prajec- 

t .‘. • •; -V jTrey. Chait| sa^ : .flft l tit3e>roEe' tioii : — after a nminJsIng start 

’ fUn’ in. the.-iuefiffiis-sjoninctjon {she. nw>nr ch* batti.” 



tble mromantic^ostuine, the -will possibly appS* to his 
- temper;, the- lecherous purr devoted public? rnW0 ,r strt)Dgly 
- : o. ;.^he tone. In the first cast, Rita than to M warfsi \4te - doesn’t 
■ Mer’s,. Anna . . eclipsed the down too pmufflft. weay aside 
■a '5’ra-., , In ..this. .one,. Felidty makes its' mas£'-(tB* ' transla- 

- ’ ‘v-^ar’s Elyira^tfoeB .precisely tion of Normat^ltftt'and Laura 
“ ■'■■■: l" ■ opposite— paiuips one day Sarti is eeneraliyi«iore felling In 

>■: allowed to bear the recitative -tiwur£.iir-i aria or 

; . .--v]adies toKetbar. ensemble V. : but^^. same. 

■: ?.■£"** Ealmer ;. {another singer “ Ma rfa mi nn ^ ahd tbe -scenes in 
- v - canwear. John S tod dart’s the second *61 -need 1 more voice. 

* . .“ sr 1 *®* with the panache they n & i ac ]c of .voice l i the Gomriien- 
• _ . ;_ '-*■•!) .is a mercurial, mettlesome datore of Harold Blackburn; sum- 
■ o- .impulsive, fated to make mon'mg thesinnerjnostjnajestic- 

... "7 4; > wrong move but unlikely to ally from his high ' perch on 

- . . fee for long., a silly, charming horseback. 

-■ .. ;v an pf spirit and native wit. . . . . . 

? ' j "ise after phrase lit up some . : . . RONALD'CRICW ON 

L &uicb 


idler's Wells Theatre 



lew SI] 




■ ■.; :v-!on. Madsen is nne- of- the Jt is a performance /.of extra 
■.{S’.: 1 p of star dancers whose ordinary vivacity. Madsen’fl quick- 
: :, er and talents Jota Cranko ness of physical response, the 
. ' ->ed as : he. brought.- the* sharp -catting. edge d^ra&daneing 

igart Ballet to world renown, and his ; humour,,-_ire ideally 
. 1 : “-^-revealed Madsen as. a poet shown off. He is Imperiously 
•• Borneo and-in-'^sttfencely- rolies naughty in the first ..deal; much 
\ ' ?*i3iseUe and ^isonrLofeeyVas aggrieved by biS-fsJftnfr^ hreak 

• ' eantifuBy’ ; lsgic dancer.- in the straight Bush in jhei'second, 
- rivals EBMEi- as cr ^median inland devastating erttxavesti in the 

"itj^iup of- -the Shrew.- '. Other third, and his joy 1 fa-ifhe role, 
geographers: have also - been .his bubbling humour, - are 
^[red by Uii)^4ie was the first absolutely irreslsShfe^ He gal- 
■L^ieneer in MadffiUan’s Song vanised the company, l^to giving 
> >e Earth, and,: most recently, -a spanking perfornmnCe,., and 
;> ^xtraordinary Pan of Tetley's was tremendous, r *;- .; 7^ 

• f:;i ’inis. But Gnmko knew and One othdr interpretertion. dur- 

pedaled- > his gifts best, and- ing the evening- was. equally 
~:ard Game he cast him - as thri llin g: that .of ’Bhsmosa Kelly 
Joker, and created a role -as the Prodigal Sbfc 'Jn recent 
lendid mercurial malice and years Mr. Kelly^.hg - matured 
humour. . ' into a dancer of .Vety .real dra- 

jw LoBUon’CMi.Me Jtlrt’ htiW to 

e?<f^elte Baltet in achievements, A? ;th^»«gal be 

toofScam? In catches all the -jlttiMl. energy, 
staging oi uiro uome. in.. . _u,_i---i TM)r r'BArn 3 kl ; “'nassinn. 


decade since the balf^ tb® aWakeni^^exu^-passlon. 
VV .J^ nSSi? tShertar?- and' the '-immense?. $athi»- r of the 

'eSnE^haa^ always deemed return to his faUS«S Jihase, and 
-- etoing nas always seemea . . . rending ' mast *hw- he 

'fatly missing m performance, JS? 

' last night the work fell into. ®J c SSlSS'° s St5S^&f 
: r ie as Madsen, bounded .and $? 

%red with anarchic ; . sest ^aUet can offer. - 
■ --ugh its three deals. -. 
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Cinema 


Sexual warfare 


by NIGEL ANDREWS 


The Last Woman CX) Columbia 
Picnic at Banging Rock (A) 
ABCs Bloomsbury, Shaftesbury 
Avenue and Fulham Road 
Winstanley (A) and 
Salvatore Giullano (X) 

The Other Cinema 
The Shootist (A ) Plaza Two 



Omella Muti and Gerard Depardieu in ‘ The Last Woman ' 


^5teaJ lovei like anytiiing ■oh®; * f®>ih there it is a,’ short step to 
^ a real cos 

. -i-sha, 'a' young . 

•-“t student at Leeds Uhiv&sig^ne path to socialism is through 
_ ; 3 is about to give birth, ?Gex^? s©dJ>my ".declares Gerry, settling 



. », *r ^ V V 

A V- : ^ " 7 


.• :ertising. They all come from Golders Green in 

:the end : Tb& I. am afia^ sorder ' ti> facilitate the appear- 
' -^he dismal message ^f iJplm^ance of parental double act who 
ley’s coinedy for -jiam’ ijurfr first tin Act One) astonished 
• ngsters- enjoying s^xh^t theliit her living in a commune and 
- : payers’ expense:, At’-onfrpdinJ then fin Act Two) horrified to 
.Ty. is passed off .to, arr idiof .-fipfl Iiec pregdanL The curtain 
"..a blazer as -Marsh STfcfiSftfc&n 'falls With the second girl being 
en offered sympathead inhdir .QminoHsiy sick ; downstairs, an 
/advice he re4iortsi.^rt|s^mJt.'eVent ' tbar will presumably pre- 
aspinn I need.lrot aji halfaita- v^ht- her man’s proposed trip to 
d ™S’’ T -v - and perhaps even result in 

1 ’ ,rael to isolate’.the jddip e pld?" another sbort-back-and-sides. 

■e of writiAg; jjerhaeps^lfe-’tbe^! A team.of actors well known on 
iedy as-. a whole frH rrii l the small screen — Katy Manning, 

Li j L.iS/i.wkl'itiMi 'P/uuncniu) Potpr Dpnwir 


lthe veils back on sexuality, with _ . , . 

its : study of repression and a sroup of honie- 

fantasy in ah Australian girls’ 


“* " j to deal^wW i^^a ^wjcaricalured Yiddisher Momma. 
- - — ^ ■&>*. "theatregoers interested in 

% - , .The-r-tw^. . credl ble sanulatiou i of Iig 

, i: ^'^ales, coffee mugs may T recommend 

■* nooaaC; y* lt next month of -Hull 

TruJck' to the Bush. 

<- ^:V»e - • ' mjchael coveney 







C " IT TAKES TEN YEARS 

r > TO FINKB. AREALLY GOOD PORT. 


--X 


aged ten years in the wood. 


--lease wfll you> join the many generous friends wj 10 . h *2 
indly made^ ^ short-term, ' interest-free loans 1 available to toe . 
larie Curie Memorial Foundation io. help finance toe 
otnoiedon and opening, before Christmas, of .two new Homes 
nth over 100. beds. for the care of the most sadly dBtressea 
□nicer sufferers in the. OK; . Assured, repayment in 8 . 
4 months or at- 7 days’ notice. Details from the Secretary, 
34. SJoane .Street, London, S.Vf-1 (01-330 fllSS). No. loan is 
00 small or’tbo:'blg in the.-present acute inflationary situation. 

IN DEED IT IS 



After four weeks in the 
Italian sun, one returns with 
some trepidation to the busy, 
claustrophobic world of film 
criticism. Holidays doubtless 
slow tbe brain, but this week's 
offerings seem to the rested eye 
a peculiarly beady and confus- 
ing collection: a fin-de-si&cle 
mystery story set in Australia; 
a Franco-Italian essay in. sexual 
warfare; a time-chopping Italian 
political thriller. Tbe one fixed 
point in a changing filmic uni- 
verse seems Id be the career of 
John Wayne. Hollywood’s most 
durable star is now playing roles 
that make no secret of his age 
and relative infirmity. But after 
Rooster Cogbu to. Ttie Shootist 
at least gives him a star vehicle 
worthy of the name, and a line 
of co-stars — James Stewart, 

Lauren Bacali. Richard Boone — 
whom it is some distinction for 
him to upstage. 

The Lost Woman I reviewed 
from Venice, where the untrans- 
lated Italian dialogue resulted in 
drastic misinterpretation on 
my part of the plot. English 
subtitles Improve one’s under- 
standing of tbe story, but not 
one's admiration for tbe film. 

What had. in an unknown lan- 
guage. a kind of exotic passion, 
turns out in the dawn of com- 
prehension to be an all too modish 
blast at sexism, male chauvinism 
and other ideological whipping 
boys of our age. 

The hero is a young French 
engineer played by Gerard 

Depardieu (after Les Valseuses 

and 1900 fast becoming the cinema has produced to date best moments in WirLs-tantev fair share of conspiracy-theorv 
European cinema's leading sex quite compares with ihi> film: come between the bouts of alarmi-m. The Mafia, the police, 
symbol), and tbe film details his not even director Peter Weir's solemnly delivered, arehair dia- the Italian Government, the 
affair with a young girl (Omelia own first feature. Die Carr. That iogue, when the camera rakes Sicilian nationalists all have tbe 
Muti) who moves into his apart- Ate Paris, another picture of an a windswept plain, or captures searchlight pointed at them at 
mem during a month in which isolated community slowly en- a look of alarm on a peasant's different times, and one ends up 
he has been laid off work. De- gulfed by the irrational. Photo- face, or observes the chill wondering confusedly just who. 
pardieu's wife has left him, for graphed by Russell Boyd in domestic unease of a Sunday if anyone, remains outside Rosi's 
the heady excitements of the golden, hazy colours, this picture dinner at the recrory. 1 suspect ^ver-widening circle of political 
Women's Lib movement, and the of a Victorian summer simmer- that Brown low doesn't care guilt, 
girl inherits not only Depardieu ing with unspoken passions most greatly about the socialist impli- * 

and his ravenous sexual appe- resembles an Australian Go- cations of his film: that he has i n Don Siegel’s The Khnntisi 
tite, but also tbe couple’s 13- Between. It even boasts the less interest in tbe political j ohn w avr p , flv-inp mm 
month-old baby. same juvenile lead. Dominic reverberations of Winstanley's fi ., hter se 'einr, om his last d-vs 

Writer - director Marco Guard, as a young Englishman story than in the imagery of a a renled room in a dmail Wev 
Ferreris last film to reach who is the last to see the girls tune and a place, and the raw Jrm town Si ?- off canS 
London was BlowOut, another alive, and who quickly becomes drama of survival. But judged ifh th * h J 7. 
flamboyant essay on the destine- obsessed with the idea of finding on both those levels it's a beau- maw ir K u dialocup with the 
tiveness of humah appetite, them. tifully made film-and an Imagi- { k ‘ DeaSn^riff comitlt SJ 

Here he has shaped his theme Cutting back and forth ™ me ,-?" d l »“™8eou* choice for f rom ' an Si-Star casl WaynS 
into the old confrontation be- between his explorations and the The oth ' ?r unema s opening str jd es gj m |j^ e a C0 ] 0 ^ sus 
tween irresistible foree and 1m- ever more dazed and brittle life Programme. Age eannot w }ther his kind of 

movable object: Depardieus of the school, Weir builds an. Their new season also includes magnetism; and although the 

Dionysian sexuality (the Britisn atmosphere of quiet anguish and Francesco Rosi's 14-year-old film has an oddlv sedentary plot- 
censor has been surprisingly disorientation that is peculiarly Salvatore Giuliano: a film about line— until the" cum actic gun- 
lenient with the scissors) being hypnotic. Too many characters, the Sicilian bandit who helped to fight Wayne does little but sit 
met by the girl s stubborn insis- perhaps, and too many dramatic fight for his island's indepen. in his room playing host to a 
tence that tbeir love cannot sui^ re d herrings t including les- dence after the Second World series of brightly sketched guest 
vive on : sex alone. bianism and alcoholism* are left war. Bosi has focused less on roles— there is fascination 

The film delights in some to float free in the film's Guillano himself than on the enough simply in watching that 
entertaining if somewhat over; atmosphere of shimmering SjwHan peasants and villagers bear-iike presence, that slow- 
ripe .symbolism: the salami menace. But it's an impressive who were unlucky enough to burn grin, and that time- 
sausage, for example, that the and haunting work. get caught in the battle’s cross- honoured air of craggy,- drawling 

hero brandishes as an emblem of + fire: the chaos of mistaken truculence. Unlike sex appeal, 

crude masculinity, and whose Next wee £ rj^ p other Cinema, arrests, sudden ambushes and star quality improves with age- 
fate at the hands of an electric tj, at enterprising but hitherto swift nocturnal- treachery. The and it is good to see the cinema 
carving knife prefigures Depar- homeless distribution company, fi l ra has the vivid newsreel iui- lavishing tbe attention and affec- 
diey’s own gory self-mutflation opens jtg new 330-seat cinema in mediacy or Rosi's best work f The tion he deserves on a star who 
in the. film’s last scene- tbe centra j London Weir new Affair. Lucky Luciano > has never burned low in a career 

ideas;, rather than growing out a( jd resa ^ 25 Tottenham Street But ^ also ftas more than ft s now lasting some 50 years, 
of the story, tend to «™P * '• »* ( 0D a corner of Charlotte Street). 

bv Michel 30 ^ their opening programme in- 
bov cludes Stins that should com- 
ggJR bine ® br ° ad POP^ appeal with 

animated chat about . Women's Cmema 

Lib. 1 Indeed, with so much has made 113 specify, 
crusading moral dissatisfaction Kevin Bro willow’s- Wwwttmlep 
about, what is left unclear is is a fascinating slice of English 
less what threatens to push the history; cut not from one of tbe 
hero and heroine apart than fat, familiar chapters of the 
what keeps them so long and so English Civil War, but from the 
stubbornly together. footnote to that great event 

★ which inspired 1 David Caute’s 

Picnic at 'Hanging Koch pats w 5 ich 

the film is based. It is the story 


Olivier 

The Playboy of the 
Western World 

by B. A. YOUNG 

I didn't want to pass judgment it, of being enormously tall, with 
on the Olivier after a single the stage and what It carries 
visit, and that to a production correspondingly reduced in scale, 
of special interest; but now here In fact there are no seats further 
is Synge's comedy unchanged than sixty-odd feet away from 

from the other place, providing the stage, so tbis is an illusion, 

an ideal chance to assess the and 1 soon got used to ;t. The 
merits of its new home. sight-lines seem to me excellent 

The production, directed by I ™ 1 ^ 

Bill Bryden, is virtually un- 
changed. Geoffrey Scott's set 
dropped intact on to the open 
stage and the rocky landscape 
built up behind 1L Susan Fleet- 

wood's performance as Pegeen geals , n tl)e Uer (you can 

l k in!! hardly call it a circle) where the 

matured, to be sound is not clear. I haven’t yet 

sorrounding^On C othTha^d had an 10 tesl * is: 

Stephen Rea as Christie Mahon 
is letting himself go a little 
more than when I saw him at 
the Old Vic; he is more consci- 
ously comic as he invents the 
heroic details of his father's 
alleged murder. 

No harm either way; the play 
is as deeply enjoyable as before, 
with a line of splendid render- 


the house-lights are up. it is an 
odd feeling to see from the 
middle of the stalls tbe lines of 
patrons exposed on either side, 
as if one were at a boxing match. 

I have heard that there are 


The Entertainment 

Guide is on Page 33 


certainly from my seat (about as 
good as any in the place) tbe 
acoustics are excellent. Pro- 
vision has been made, by the use 
of adjustable “ petals " under the 
jngs from the largely Irish cast — ceiling, to vary the quality, so if 
Jim Norton as the faint-hearted the sound i? less than goed any- 
Sean Keo^h. Margaret Whiting where no doubt corrections will 
as tbe Widow Quin, J. G. Devlin be made.' 
as old Mabon, the unquenchable As for tbe “front of house 
survivor of Christie's ' assaults. anieniUes. they seem to me first 
Liam Redmond, P. G. Stephens class, with a lot of room, 
and Eddie Byrne as the old generous provision for refresh- 
drinkers. ments. and those fine Terraces 

The Olivier auditorium gives from which there are wonderful 
the impression, when you enter views over the river. 


Wigmore Hall 


New German Music 


by NICHOLAS KENYON 


To be precise, 

German Music. 

Tbe works in this concert were 
as follows: 

1. Trifolivm for flute, cello and 


section of virtuoso 


new West a central 
display. 

S. Quartern for flute, cello, piano 
and percussion bv Hans Zender; 

Piano by Hans Zander: a neo- ? r n a 0 ,^ t:is '-' onUm '° us 


. iiouimx a central movement 
_”® ay .v n H 1 ® different with two ouler sec tjons, the 


juxtapositions of 
trolled material. 


rigidly con- 


second (not perceptibly) the in- 

o n- - , . .. .. , . version of the pitches of the 

2. Trio for violin, cello and piano g_ . ^ 

hy Isang Yun; a discontinuous 

flurry of chromaticism dissolving 1 was appalled by the aridity 
into glissandi. with a final sec- of the first, charmed hy the 
tion of more aggressiveness. Messiaenic atmosphere of the 

3. Figuren for violin solo, by second, stunned to no effect by 
Dieter Acker; a collection of ^e third, gripped by the coher- 
dramatic musical gestures, ence of the fourth, lost in 
linked without discernible pro- admiration of the pianist in the 
gression towards .any goal. fifth, bored by the sixth, pained 

4. Streichquartett II by Frank b J’ tb f bi ® b Lige ti esq ue textures 

Michael Beyer; a taut, con vim- of tbe . a j ld “i 1 " 

ing exploration of a group of comprehending and unaffected 
well-characterised intervals. b >" l * ,e eighth. 

growing in sharpness aDd The performers — particularly 
intensity. Susan Bradshaw, piano: Irvine 

5. Polyrhythmika No. 2 For piano Arditti. violin: and Kathryn 

solo, by Norbert Linke. Lukas, flute — played with 

6. Jeu for violin and piano, by accuracy tin those pieces I 
Wolfgang Steffen; a cautious followed with scores) and con- 
exercise -in the juxtaposition of mitmeni. 

'written and improvised material. The concert was promoted by 

7. Trio for flute, oboe and violin the Composers' Guild of Great 
by Isang Yun: a move from C Britain and Deutscher Kompo- 
sharp to G. effected by closely nisten-Verhand, which is the 
intertwined passages of quarter- sort of thing that gives bad 
and semi-tones, interspersed with music a good name 


school at the turn of the century. 
On' St ■ Valentine’s Day 1900 a 
party of schoolgirls set out for 
a picnic at Hanging Bock, a 
volcanic mountain perched with 
picturesque incongruity -on the 


less men and women who after 
the Civil War set up an agricul 
turaj commune on St. George's 
Hill in Surrey. Harassed alter- 
nately by tbe local gentry and 
by. officers of Cromwell's army, 
they struggled and survived for 


fedge of the ' Victorian bush. tw ° years: many incurring fines 
Three girls and one school- ant ^ imprisonment, but one at 
mistress never return. Are they least, their leader Gerrard Win- 
kidnapped? Murdered? Raped? Stanley, achieving a modest im- 
0£ lost, in some sinister in- mortality by his publication of 
explicable time warp? The the religio-socialist tract The 
mystery remains unsolved, and Neto Law of Righteousness. 

SSfJSSL "E5 5 * w ni°Yip The flbn creaks a tittle with 
o^hnni •* dedication to its subject One 

ySLSSS^S 01 bistorical fil “s that 

2& , ?L2? llly, «!! - r Se Up « o£ makes a great ttKio about the 
m i 11 hv authenticity of their costumes. 

ll SSK5 C ^. pl-l BL5 etc.- The letter of a 

Baqiel Roberts as, whisky period is often observed at the 
decanter ever at her side, she e Menfie 0 e the snirit But 

he^baK and leave Br °wnlow and his codirector 
oth^r pack up her bags and leave. Andrew Mollo have an uncanny 

y in style and subject matter, eye for the “accidental” 
ndthlag . else the Australian casually jrevealing detail. The 

John’s, Smith Square 

Guglielmo Tell 

r';.’Rpssmi’s Gmllaume TeU is a tory: the excessive length can be 
French opera; moreover it is a shortened, the scenic demands 
grand opera— one 1 might say a simplified, the ballet cut, but the 
very, grand opera “Written for stratospherically high tessitura 
the Paris Op6ra at a time when or Arnold’s vocal line remains, 
that . Institution, at the height of So too does the lure of the score, 
its-; glory; was the Mecca for which contains some of Rossini’s 
composers from all over Europe, finest inspirations. 

IAe. other works of its kind, it The concert performance of 
was 'conceived on tjie grandest "Guglielmo Tell" presented by 
pdSsible scale, immensely long, “Opera Italian a” at St John's 
with, frequent changes of scene Smith Square last night which 
and' " spectacular settings that was advertised .as consisting of 
served as background to large Acts 3 and 4.complete, with Acts 
Choruses, flocks of dancers and i and 3 in shortened form, 
hordes. of extras. The orchestra turned out to be "Highlights 
of .the- OpSra, was then probably from Rossini's . opera." given by 
tmeqiialled anywhere in the eight singers, a pianist .and the 
world. Above all, Guillaume TeU gentleman . rather grandly 
wat /written for a constellation called “Maestro con eertatore e 
of- star singers. ■ direttore.'’ In the first half a 

V-The brightest' luminary of that sparse audience was regaled 
eonstfaUatfon,. the. tenor Adolphe with the duet for Arnold and 
Nourrit, who sang Arnold at the Tell from Act 1 and three high- 
first ‘.performance of TeU, had lights— Mathilde’s ron ance, her 
already created the title-role of duet with Arnold and tbe trio 
Rossini’S: Le Comte Ory and for Arnold, Tell and Fiirat— all 
MasanieUo in Auber’s La Muette sung very loudly in execrable 
de Portfc*; later he would sing Italian. As, according to Dom- 
ra the premieres of Meyerbeer’s zetti, the second act of Guillaume 
Robert le (liable and Les Hvgue- Tell was -written . by God.. I felt 
note. --It .is the difficulty of that the proceedings verged on 
Arnold’s- music- that 'more, than the blasphemous, and left, 
any other factor keeps Guillaume 

TeU out of the general, reper* . ELIZABETH FORBES 


"18 years hard 



If lift trucks could write, ours would write some heart-rending 
letters home. 

Because they just can’t face up to their in-built reliability. 

„ Still, you forget Maggie’s whining.Jiist remember the legendary 
Conveyancer -reliability next time you need a lift truck 

The range goes from 2000 lbs to 10 tonnes and includes engined, 
electric lift and reach trucks. With a choice of diesel, petrol and LP Gas. 

' Arid different transmissions. 

We also make straddle carriers and mobile gantrv cranes. 

Contact us and we’ll send you the address and pfione number 
of your local regional office. And additional information on hiring and leasing. 

Conveyancer Lift Trucks 

Trucks to write home about. 

RQ SP Rubery Owen Conveyancer Ltd, P.O. Box 24, Warrington, WAS 1QT. Tel; 0925 35922. 
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France pledges nuclear 
co-operation with Iran 

BY ROBERT GRAHAM. MIDDLE EAST CORRESPONDENT TEHRAN, Oct 7. 

FRANCE has agreed to increase But it seems that France is keep- supply of technology have been 
the number of nuclear power i^S its options open. The U.S- finalised. M- Giseard d Estaing 

sta-inns it ic wiiiiHa tr. . n «.t v has not concealed its concern at said the value of the contract was 

Slatons IX IS Willing to supply nf l> c Qhi nrV7*ihn I Ciecira rnuic minister 

Iran from five to eight. At the WesT Gennan nuclear' deals, at»d Back in 1974 Iran and France j stockho,m V^terday^'bv a 

same time, in a clear assertion the prospect of countries such as agreed in broad terms to con- 1 j oh n 

of French freedom from U.S. Pakistan and Iran acquiring re- struct five nuclear power J ’ gf “° k “ 

President Valery processing facilities. Conscious stations. This was then firmed — . former 

Istaine has nledPPd to of this M. Giseard d’Estaing up into two in a first phase. To- ... Jne 

ttHlay pointed out that Iran was diy the French President said JJg* ffife.Tj jgffi 

nuclear «M>peraoon g sij ^ tory of the nuclear non . there was outline agreement on- 

at all levels. proltferaUon treaty, and only the principle of six more power SlLj» nJS*. 


Fall din 
elected 
PM in 
Sweden 


W. German Right-wing 
move to patch widening 



BY NICHOLAS COLCHESTER 


BONN. Oct 7. 


, DR. HELMUT KOHL, chairman gist of his remarks, which have when Herr KaW and Herr 
: of the. West German Christian not been denied. outright by the Strauss offimally con&nned tnat 
MB. TBOKBJORN Falldtn, | Democratic .Party, confirmed CSU.-was criticism of the CDU they would run the campaign in 
the Centre Party leader, was l this evening that he would go to for hot matching The CSXTs harness. , . . . 

elected Prime Minister in the | Bonn to become floor leader of impressive 60 per cent. .majority Herr Strauss ■ piamij 


dis- 


pressure. President Valery processing facilities. Conscious stations. This was then firmed 
Giseard d'Estaing has pledged to of j this M. Giseard d’Estaing up into two in a first phase. T£ 
strengthen 

with Iran «i an icveis. proltferaUon . 

Nuclear matters have domi- yesterday the Shah when open- stations at a cart of up to 
nated extensive discussions ing the Senate stressed that Frs.Sabn. or S7Ubn. 
between the Shah of Iran and Iran would abide by inter- This once again underlines the 
the French President during the national controls. This point was Shah’s conception of the need to 
latter’s four-day visit here. M. stressed also to U.S. Secretary “ go nuclear " using nuclear 
Giseard d’Estaing. at a Press of State Dr. Henry Kissinger energy as the prime source of 
conference today at the close when be visited Tran in August Iran's generating capacity in the 
of the visit said that re-process- then the Shah sought seemingly 1990s. In addition to the pro- 
ing spent fuel bad not been in vain to unblock an American posed deal with the .U.S.,’Ger- 
covered. However, the Iranians deal to supply up to eight many's Kraftwerk Union has 
are believed to be pressing nuclear reactors. already begun work on a twin 

France, to consider, at a future in concrete terms M. Giseard 1-200-MW. reactor at Bushire on 
date, providing such facilities. As d’Estaing's visit has not resulted the Gulf. Nevertheless, the 
for enriched uranium. Iran in very much. The signature of nuclear programme is as much 
already has a 10 per cent, stake a contract to supply two 930 MW as two years behind schedule 
in the French company that nuclear power stations under owing to the difficulty of siting, 
holds France’s 47.5 per cent, negotiation for two years did not safeguards against seismicity and 
Eurodif stake. take place, rather, the visit has lack of personnel. On the con- 

Both the French and the smoothed tbe way for signature, ventional power side it was also 
Iranians have been extremely perhaps in January when the announced that France had won 
coy on the limits to nuclear co- details' of financing fuel supply a contract to construct a power 
operation that they envisage, and legal safeguards on the station at Tabriz. 


General strike causes much disruption 


leader, and ■ tbe Social Demo- 
crats and Communists cast 160 
against, in the 349-seat parlia- 
ment. 

This is the first time for 44 
years that there has been a 
non-Social Democrat Prime 
Minister In the Riksdag, and 
follows the defeat of the Social 
Democrats at the general elec- 
tion held on .September 19. 

Reuter adds: Mr. Fiilldln will 
appoint the country’s first 
woman Foreign Minister to- 
day, official sources said. He 
has chosen Mrs. JKarin Soeder, 
an .VP since 1971, who has 
been active in Mr. Faildin’s 
Centre Party Tor 20 years. 

Swiss air 
secrets leak 

BRZG.-GEN. Jean -Lou is Jean- 
maire, passed on military in- 
formation to the Soviet Union 
from 1962 until “ recently,” 

„ . Parliament In Berne was told 

A ”4-HOUFl general strike economic measures, but there in the capital, only one in four: yesterday by Justice Minister 

called bv the Left-wing trade were no violent incidents. underground trains were run- 

unions against rhe French Gor- A C.GT spokesman claimed ning. while the new 'express 

later that the national stoppage Metro system linking Pans with 
I was the most successful popular the suburbs was entirely dosed 

thZim!, 8 ^ ,nunr^ P VnS demonstration since the May. down. Paris, too. was without 
trmiBht hnnirwic ^ Timimndc l96S - student-workers revolt, but newspapers or mail to-day and 
nf Hip «trlets leaders of the more moderate householders suffered from 

of France" ^cUies and ^ms FoTC * 0uvriere Afldre sporadic S* a "d electricity cuts. 

I? plrt* ^ which wS the scene Ber « eron - sald lhat thls claim But private industry appeared to 
of the iSoSttSSn was vastly ^aggerated. be only slightly affected and 

more than 100 000 wrken Certainly, the strike did not many shops and cafes remained 
marched from the Place de la brin S the country’s life entirely open as usual. 

Nation in eastern Paris to the t0 a bait, although the public Though the strike was ex- 
Place de la Republique led per- sector was heavily affected, pected to cause huge traffic jams 
sonally by the leaders of the Nearly all domestic airline flights in tbe capital, with train and bus 
Communist-Led CGT and Left- were cancelled, but international commuters taking to their pri- 
wing CFDT unions, M. Georges flights were almost normal since vate cars, tbe reverse happened. 

Seguv and M. Edmond Mai re. most airport staff turned up for Manv office workers stayed at 
The marchers chanted “No to work. home and driving through Paris 

the Barre Plan.” and ' other But 75 per cent, of all train to-day became a pleasure be- 
slogans against the Government’s and bus services were cut and. cause of the light traffic. 


in ( bis party in the West German in Bavaria, scepticism of the approves of Herr Kphls con- 
parliament. At the ■same time, value of seeking coalition .with tinued attempts to woo tnehree 
the CDU and the CSU. the the liberal Free Democrats, and Democrats— -the CDU cmet rou 
Bavarian sister party beaded by the suggestion that the CSU has not publicly “Be®-*?* 

Herr' - FranWoser Strauss, should go Its own way. He was being urged by party 

announced the establishment of .. a . hat r<1 . colleagues to come to Bonn. Yet 

a commission which will prepare wJSSJlSiSIJ!?* Vh| h nnrr leavinR P erS002j considerations 
tbe basis for their further co- be “ me independent o£ the CDtJ ^e, there we re arguments both 
operation. . and expand its operations beyond ways . H err Kohl might have 

Havana is not new? Herr Strauss remained a more attractive 
The -announcements to some has raised it many times before. notent ial partner for the FDP if 
extent repaired a rift that has in part it stems from the assump- K* d a Sed trecoSng vocal 
appeared between the two con- t lon that Herr Strauss could J? oveT^SconSg 

servative parties sutce thetr attrac t voters in the North tbe “ ^ on the otlSr iSS. it 
narrow defeat in tbe general w he draws them In the months ' t£t?kS.i5 

elertfon last Sundsy. sooth. In part it «B«ts the ««>“«" ^ 

The spilt became public yester- idea that if conservative voters K^^?” k i v ero d e d if he were not 
day when the Gerinan weekly were offered a broader palette. ¥* S ^ L The otg- 

masazine ‘“Quick” published the Free Democrats could be “ ® onn 1< L j>. 3 t wptt Kohl 
alleged statements of Herr shifted' from their position as dicta ° n . imHm- nt thp 

Strauss made late on election holders of the balance of power, w^d berome floor toider erf e 
night The exact words attri- Discussion of the CSU's emer- CDU, but only if Henr atrauss 
buted to the Bavarian politician gence as a "fourth party" in the promised allegiance over x 
do not bear repeating but tbe 1976 election ended late last year next four years. 



BY ROBERT MAUTHNER 


PARIS. Oct. 7. 


Thieves held after 118 Picassos found 


quantities of data on air 
defence in Switzerland, hut 
also facts on tbe whole 
defence and mobilisation 


Spanish Premier attacked by Right 


BY ROGER MATTHEWS 


MADRID, Oct 7. 


FURTHER violence last night failure of police in San Sebas- the murders, led to the French 

and early this morning in the tian to take action against ambassador being summoned 

Basque provinces together with groups of extreme right wingers immediately to _ the Foreign 

right wing verbal attacks on the who yesterday, for the second Office in Madrid to- receive a 

policies of the Spanish Govern- consecutive night, attacked bars, format note of protest, 
meet, are combining to make restaurants and other property Allowing this press conference 
to-morrow a perhaps critical day and again went into cinemas to to be held was, according to the 
Kurt Furgler. Jeanmaire was | for Prime Minister Adolfo force customers out on to the Spanish Foreign- Office; “a vio- 
arreslerf on an espionage l Suarez. street at gunpoint. lation of the most basic norms 

charge in August. Dr. Furgler j First, he is duo to make a During the early hours of to- of international law. and of 

stated that, while he could major speech in defence or his dav. this brought violent reaction French law on the political 

make no detailed report oo programme of gradual political when gunmen opened up from activities of foreigners within 

the nature of the information, liberalisation lo the basically h speeding car on a group of France.” 

ibis had contained substantial ’hostile National Movement, the Guardia Civil but missed their Right wing opponents of the 

one party permitted under Gen. targets. Prime Minister are also seeking 

Franco, and will then go on to i n the Cortes (Parliament), a to make capital out of his dis- 
chair a meeting of the Cabinet deputy has accused tbe Govern- missal of former Deputy Premier, 

, which is scheduled to take a merit of . following “ suicidal LieuLrGen de Santiago three 

system. The genera! retired ; number of politically hazardous policies” and directly blamed 'weeks' ago. Gen. de Santiago 
in 1975 as Chief of Air i decisions on economic manage- official weakness for the death an( i Uetu.-Gert. iniesta Cano, a 
Defence. I menL of five people, including a mem- hardline former- head of the 

In both cases, he will be seek- her of the Council of the Realm Guardia Civil, exchanged letters 
ing to check signs of a polarisa- in San Sebastian on Monday.. on the subject of the Govern- 
tion in political development A Press conference, held by ment’s policies and are to be 
and to maintain the unity of bis the military wing of the Basques retired early from the Army as 

Government. Some members of separatist group, ETA r in the a result 

the Cabinet arc known to be South of France yesterday, to ‘ <_ 

deeply concerned over the explain why it had carried mit^ ^Llona for the five men 

killed in San Sebastian, demon- 


BY OUR OWN CORRESPONDENT 


FRENCH 


policeman So one of the biggest art rob- contact with 


PARIS. Oct. 7. 
the : sang, which 


Bonn convinced 

A SPOKESMAN for the West 
German Defence Ministry said 
that the German government 
had received no confirmation 
from Parts that France was to 
withdraw 10,000 of the 60.000 
French troops based in West 
Germany, our correspondent 
from Bonn. 

Asked what the Ministry’s 
reaction would he if (he report 
in Lc Monde were to pro\e 
correct, the spokesman pointed 


Race clash in Portugal 

BY PAUL ELLMAN LISBON, OcL 7. 

POLICE EVACUATED 140 black Verdians flocked to Portugal da * 


strators demanded that the two 
generals should be reinstated 
;.nd this attitude will probably 
he reflected among certain sec- 
tors of the Cortes in the coming 



the 118 stolen canvases. The f r0IU West Gennan and Belgian ing to meet them last night. \ a rreP 

paintings, which art experts police that the thieves had con- When the robbers drove up ! “ eveiy man counted.**-'! wolfram, 

valued at some Frs.20m. (about tacted art collectors in West to a waterfront i-afe in Mar- 1 hc added. 

The only 


By David Curry 7 

BEDS 

THERE win he ST 
the relationship j 
Belgian "(rise and 
’mark in the evenfoii 
. revaluation. 1 This- * 
statement las t 
the Belgian Nat 
counter- rumours^ 

withdrawal fromfoj 

snake - of ffoafin* .^ 
and to assert once 1 
it Temafns a * 
policy objective of i 
avoid any 
currency.; 

However, obsez 
prised by the Banjul 
that come hen and) 
Belgium intended;) 
the relationship 
German, .and Be 
cies. DiscnssUtg th^ 
of snake me 
National Bank 
it would be 
or to change the _ 
the two amende^ 
were the 
lateral revs 
snake partner. 

The markets, ;s 
Belgian franc has] 
caily weak slncA 
of the year against t 
mark, are IndinedlS:. 
National ' Bank’s -2 
signed hy its 
Board, part ot tbe jri 
cal warfare it is 
speculation. Tbey.^ 
.That the Bank 
to get the 
currency before-': 
tenee of hlg^ tnt 
its defence << 

Is' 13 per 
retards economic 

It is also polt 
scenarios for a < 
ment envisage 
franc and Dutch 
Ihg together: an 
tions of the Dei 
gian franc and. 
be economic' sonant ’ 
feeding in Brasseb4B'. 
to be that a 5 pcr-cet# 
revaluation coupteg^' 
per cent, devalxuds^ 
franc and guilder ww! 
likely adjustmenL-Wh 
have also been nuul, 
the French franc coalffi' 
timed hack "Into thes - 
discount of around ir-. 
from the parities it w 
to hold when It qoft 
nnlsm in the spring. . 

The National Bank*) 
for wanting, to avoid 
tion are clear. I 
exports would gain a t 
advantage from cheapr ; 
currency because of; 
import content in fltef 
Inred goods sent 0W- : 


French 


uncertainty over 
troop strength 


£2. 3m.) were found by the police Germany and other countries, seilles. police charged out of i 
in a hired van, driven by tbe before finally turning to the nearby houses. After a brief j 
unsuspecting gang to a underground French market. scuffle, seven men were detained, j 
rendezous in Marseilles with the Posing as a collector, a French There was more to come. One i 

art dealer-detective. detective succeeded in making of the seven suspects, a 40-year-, 

old Belgian, was found dead In, some 2.000 men. fhai were to 

his cell this morning, one hour: “ “ J J “ ' 

after being questioned by police, 
and an autopsy is being held 1 




The Japanese believe 
.that if they can ’defeat the 
Americans, then the Europeans 
will give them little trouble, 
even though inside the 
European Community they 
are at an initial disadvantage... 
To this end the Japanese are 
putting emphasis on group 
strategy-concentrating 
their forces for international 
competition. 
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,hw * British company, Bcrall Tin and guesc have been virtually closed 1 
erupted after what ror over two years and the'tnflur 

local reports said had been a of almost lro. refugees from the 

.series or incidents. A crowd of former colonies of Angola and 

__ ,■ --- — ; , ln [black miners, originally from Mozambique have sent the 

an. that was known to the .^e cv-Po rtugue.se colony of the unemployment rate up to 15 per 

'; Cape Verde islands, burst into a cem. 

white dormitory last night tike immigrants in other West 
apparently to settle a grudge. European countries the Cape 
During the subsequent fighting Verdians have tended to -become 
! in which one black and one a srapegoat minority, with the 


. uit 

Bonn ministry concerned two 
artillery battalions, totalling 



to determine the cause of death. 
The other six. including a 35- J 
year-old German and five 


he equipped with the Plot on 
tactical, nuclear missile, the | 

had* *h!>w d n n JiKrSi • whl, « miner wre kl,led - ttoops extereme right wing Press play 

were rushed from the infantry ing up crimes in which they arc 


indication tbal the withdrawal 
of the.\e or a greater number 


Frenchmen, are being bold for j ° r ln»ops was now plannecL 
farther questioning. 


•regiment at Casielu Branco to allegedly involved. - C Early this! 


Gierek to Romania 


Strikers in Italy 
mull over 
cuts plan 


By Dominick j. Coyle 

ROME. Oct. 7. 

AN ESTIMATED Sai. workers i 
throughout Haiy wen? on a two- 
hour strike to-day. ostensibly to • 

“consider” the _n e\% Govern- 
ment's promised austerity pro* . 
gramme, final details of which 
are to he decided at a Cabinet 1 
meeting to-morrow. 

Before the meeting. Sig. ! 

Giulio Andreotti. tbe Prime i 
Minister, is to meet leaders of' A 

the main trade union confedera-j /^FSCniC leak mOVC 
'tions, and there have already I SIX managers and technicians 
been consultations with other! of an Italian company may be 
political parties, including the charged in cvnm-rtion wiih a 
Communists. I leakage of arsenic which 

The Government hopes that its J polluted a large stretch of laud 
package, including a projected | near Manfrrdonia last month, 
three-year industrial re-conver-j justice sources told Reuter 
gion programme, will set Italy! yesterday. The action follows 
along the road to econnmic re-] an explosion in the slale- 
covery- whie also discouraging controlled Anir rhcmlral enm- 
further speculation a gam si the 
tira. 

The lira rate against the U.S. 

S is being maintained in a 
somewhat a rt i ficia ; market at 


: aid over-stretched Republican summer, hostility against Cape 
; guardsmen. Vcrdiarts erupted in Lisbon when 

■ The incidents dramatically a ernwd attending the funeral of 

. 'highlighted the deterioration in a tram driver who had been 

POLISH PARTY leader, Ed- Portugal’s once peaceful race murdered by bldeks lynched a 

ward Gierek, to-day Hew lo relations under the twin pres- mulatto who had been accused 

Romania for a three-day tislL sures or roaring inflation and of robbing a woman mourner's 

Romania Is the only European .' hi?b unemployment. The Cape handbag, 
socialist block country which 

Edward Gierek had not visited ' 

siuce becoming First .Secretary' ' 
in 1970. our correspondent > 
writes from Warsaw. The com- i 
position of the delegation sng- ; 
gests that political questions : 
will be important in the dis- 
cussions. Last week, a Polish- . 

Romanian trade commission 
confirmed a mutual trade target 
of u,00ffm. roubles for I9T6- • 

1980, which is 21-times Uit» ' 
figure Tor the previous five- 
year period. 



Nuclear war risk bigger 


puny in which si* square miles 
or mainly farmland were con- 
tminated by ai least a tonne of 
arsenic. 


around S40. propped up in the better 


main by last week-end’s eracr- . 
gency monetary measures, in- 1 
eluding a three point increase m j 
the discount rate to 15 per cent. . 
and a temporary 10 per cent. ; 
surcharge on ail foreign cur- : 
rency transactions. 

This surcharge is due to be- 
lifted on October IS and was! 
introduced only as a crisis : 
measure in order to give the . 

Government time to finalise its: 
long-hera Ided " a listen t y pa ' 'J*' ■ •' 
age.” Negotiations are alsm 
imminent for a further Italian 
drawing of 5330m. front the! 

International Monetary Fund fTJIaolp fivPrf 
under the terms of the Jamaica VJaS 1 * / ,ACU . r 
agreement, end additional IMF: * INE M,,rran .'“dfics or Hie 
assistance may also be forth- ; 
coming, according to offiaal 
sources here. 

The decisive factor, however. » 
at least in terms of the lira’s, 
value on foreign exchange; 
markets, will be the Govern-] 
meat’s programme Itself. The; 


STOCKHOLM. Uct. S. 

: ABOUT 35 countries will be able The publication painted a 
to nuke atumir weapons within gloomy picture of far-reaching; 
n»n-’ year:; and nuclear war will technical advances ip nuclear, i 

• become inevitable, the an I him- chemical, bacteriological and 
t.ilivc Siorkhnlm International r-onvenlinnal weaponry. 

i Peace Research Institute It said the spread nf nuclear I 
iSPIKl) forecast to-day. rapabillty to about 35 countries | 

Thp Institute said al>0 that by I9S5 would lie a by-nrndui.-t of | 
iseiiRims in both East and West peaceful nuclear pi-ogramiucs. 
were striving for a lead in Staling that several " near ] 
I mi flea r technology that would nuclear ” countries felt them- 
; make a pre-emptive atomic selves in yrave danger because, 
strike templing to either the of their geo-political circuit!- 
U.5. «»r the Soviet Union. stances, the institute predicted ' 

The Institute made the claims that pressures on them to “go 
in ;i new publication. Armaments nuclear " would become irresist- 
aad Disarmament in the Nuclear ihlc. 

' A fic, which marks the Institute's Because nf differing levels of 
10th anniversary. The indepen- -nuclear •iophisiication “there 
dent organisation, -which has an will therefore arise many sitiia- 

• interna Lmnal governing hody. lions in which a successful pre- 
was set up by . the Swedish P.ir- emotive strike will cither be 
Iianienl in to enjiiineiuorale possible, ur at least seem to be 
150 >ear> uf unbroken peace in possible." the institute said. 

I Sweden. Reuter 

Poles back dissidents 

BY CHRISTOPHER BOBiNSKI WARSAW. Oct. 7. 

ANNUAL ELECTION'S lo the thought by Pen members lo be 
coin mitt co of the Polish Pen favoured by the authorities! 


PRESIDENT Tilo is recovering 
very surresslully from his Ill- 
ness. ihe Yugoslav Foreign 
Minis! ry slated yesterday. It 

was announced on September _ 

.V- ,hal « ,h V_^^ r -°l d • Gl'ib of wTiicrs. held yot'.-rd.iv, mnnaced to get enough votes 7nrj 

““ r ’ *' saw a decisive vote nf cun lid on ce election to the committee. In I 

given to niL-mlicr* who. over Hie the pa?-r, it was thought politic I 
' t»a«t year, have protostnl first in ehomc at least a few i»f these 
over changes in the poiuh coil- ns ilzrs eased relations wuh the 
•stituiinn; and taler in defence authorities 
•if v.urkers’ rights after demon- This new intransigence is ex 
efratinns in June ag.unsi pr«»- plained in part by anger at the I 
posed fomJ price mcrctivns. rof:is'al nf rh<? authorities to! 

Tin- new committee in Poland alow Pen general n w r n ary. Mr.' 
nf the international club inn- W. Barposzewski. to travel to. 
lams a number of writer:; who London in August for the Pen 
have suffered for Iht-ir nnti- i-omfrc.ss. Mr. Barprm/ewski was i 
conformist attitudes hi revunt reflected with 72 votes out of' 
munlhs. None of the candidates a [lossible 93. 


was suffering from an acute 
liver ailment, and would have 
lo undergo several weeks or 
rest and irealmenl. He 
returned In his Belgrade home 
last week a';-: about two 
weeks at j rnuniry bouse in 
uorlbcrn Ynguslavia. Reuter 


YOUR THUS! 


. . CHARITIES AID FOUNDATION’/ 

Irading sjjecialists in the administration of 
privileged funds for charity, provides uni 
financial services for private individuals 
companies .... 

5|c A trouble-free and.' usually, cost- 
method of selling up and ad ministem 
charitable Trust designed to suit your 
rttmsiomcs. For example: — 

^•C UOAN TRUSTS - for those who.; 
Send capital temporanly, even for a ; 
month:*, the income being distribs 
in charity entirely tax-frre. \ 

'• j 

% BISCRETIOXARY TRUSTS - for J 
.. _ -who wi<h to retain complete discrei 
during their lifetime over the distribul 
: of income from a capital fund or 

. - capital ; 

• O ROJVTH TR L’STS - a new way of bul 

; , ing up your own diariutbie Trust j-ear 

• - year out of tax-nri yileged income-. . . 

CHA R 1 Tl ES i \ ID FOUNDATION also ; 
Torig-estabJished covenant services which' fit ^ 
speedy recovery of income tax for the benefij 
cltariiy. '. And atU a ccount holders with Cj 
can use .CHARITY CREDITS, the most t 
venient At of ^i^ng . to chari t)-. ^ enj ^vcj 
them just like aclieque.”: 1 j 
T o find out metft, pJeaso post the coupon be 
indicai mg ilie bookk-u you require.: .. ..! 


Common Markrl's European 
Court of Jusiire have fixfil fli^ 
price of a giggle. Court ofGdats 
said ycsiprdav (hat the panol 
ruled tbal “ ^igple boxes “ used 
In talking riiuli, should h<- 
ela&scd as accessories, and not 
as toys. The ruling means that 


Seamen seek better ship safety 

BY JOHN WYLES, SHIPPING CORRESPONDENT 



To CHARITIES AID FOUNZIAT 

, - 4dPeinbury Roud'Ikinbridge Kent TN 
Please send. me the foliijlwingTxiokletK- ; 

- THE FACILITIES OF THE CHARITIES AID j 

. FOUNDATION 

SK‘lnrlntiKU-i!r» 

- TRUST FACILITIES - \ . 

lo-Ui ■ ir: b ■ - i.i 

G LYING TO CHARITY FROM INCOME - 

• asuidcftviiirtivaar:li>i»ir-K. 

THE BUSINESS SIDE OF GIVING TO - 
■ (IHAMTY - Cwnfunj'Dtn.iKLi 

CHARITY CREDITS- 

1 Jt— :.i. . 
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be favoured far investment. ! Guerilla trial 
Some two-thirds is ■ earmarked : 


for State-sector companies. t 


Tirr rnvrMii Tr^t*. i vMn l rJ toll? f i 
^■jptow ard te<li4av«. I'.S ufrcnitiam 
Slfi 7 .no ia.- '»■ BtiW i*r i 

■nnooi. Vtcntf tlna KJlBt W.B 
>a-h. V>. I 


THE Wert German Federal 
prosecutor yesterday demanded 
that three ringleaders of the 
BadcrOlcinhof urban guerilla 
gang receive the Tull brunt uf 
the law and so to prison for 
life UPI reports from Stuttgart. 


. lult-maliona! Transport Workers* present atmospberi: in .vhtspjne 
Federation leaders in the fore- "snmrwhaf more sombre ’’ Utah I 
front, will he urging eninloyers when it t:i:.V met in 1970.. He pre-’l 
.and governments to adopt a dims that wafarr-r;' life .-ind woek 
. -.Irene TLO convention that will may face seibarhs in the lpimc- 
: at least ensure that ship;, ubvive dial*.- luture. At best, the nhlp-i !- 
.vxistin-* international regulation':, phik* industry “may only be abk'f'r 
i AllnwKh ihe probh'iu is not fo rnnsnliilurn what has already 
exclusively tronfiii'id to Hag uf been achtavetl.” 


Specialists intax-priui 
giving to charity 
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Angry NY New questions posed' 

‘rescue" about President’s j 

demo income tax returns ' 

I i 

Wore than i,qqq artery off-duty ! BT DAVID BELL WASHINGTON, Oct 7, j 

and tTied^t^^reak'throu'-h' «troet i PRESIDENT FORD may well the year. And, according to the i 

not . r re n*v nMoctmnu r>hmit his >av tiv ™ I 




£v ‘V. '■ 


k #s3 


BY DAVID BELL 


WASHINGTON, Oct 7, 



THE FORD-CARTER TV DEBATE 

Political storm 
over E. Europe 


[■v.y 


participatin',' in an illegal demon- returns published V*day 
stration ' ,nrf !«««-.» --.ik- ■ . . 


House Minority 
S49.000. 


.'vnrL - i A fron t page article by the two Mr. Philip Buchen. the White 


writes jav palmer in v, s rt ,k i P a * B , * LV,U during last nigm s ocoaie uiai 

The no 1 Ice-r o-no! i cl .-nnr.oniv ' VaH Street Jouraal reports who House counsel, said that the So -there is no Soviet domination 
tion was the Incident in " lie ' ^ revealed iast month that the a week was ample for Mr. Ford ; uS Eastern Europe.” 
bitter battle between the P :., rt ,i- 1 prosecutor is investigating Mr. at^e ^e His needs were W Th? DeQlocrats couId hardI ,. 
men and the city. The issue ;*ord raises a number ->f doubts «w. All his travel on behalf or . believe thcir ears No renijr k 
centres oo the dt;.'s refusal ioi about tho thoroughness with other Congressional candidates | w have 0U3ra ntecd tn 

K»e rhe police the retroactive pay -which the internal Revenue Ser- was paid by Hie Republican Party j mare damage" to Mr Ford 

increase that they have demanded 1 nee audited Mr. Ford’s returns and most of his meals were taken 1 u 11 c ttuiic voters that 

for fear that payment of this . before he was confirmed as Mr. at political functions. He had, . j?, s ’i,_„ n cour n n « Sl , 
award would encourage other ■ Nison’s Vice-President following very little need at any time for, ass itiuouslv in the Dast month 
municipal unions to reject the tl1e abrupt departure of Vice- personal cash.” Mr. Buchen said. Most of them live m the 
necessary salary freezes. President Spin. Ague*. The article also reveals I ““g* m lit carry 

Cnhan Air crash ' Des P‘ ,<? While House sugges- foJ^c^ues r fm- e a ft total U of , '«71 ! if he is lo bo * lected jnd u 

^ UDan A,r crasn 'tinns last week liial 41r. Charles !! MST fn r M« Firri were I became very- clear that tuey are 

The cause or ihe crash of a Cubans : Ruff. the Watergate prosecutor, ‘ST Fnrf’s nnlltieal 1 001 3° ,n, 4 tCt forgive him easily. 

Airlines DCS aircraft into Hi* would be announcing this week a„ nil mIlthc C?^ld R ! if at alK ror 11,5 comments. 

Caribbean .-ca three- miles off i that Mr. Ford had been “cleared’' ^ Qrd F1 £ t h District Account in; Mr. Jimmy Carter told labour 
Sf 0 03 " e r v- r V -‘f neR - ! ut whatever charges are being his home t0Wn of Grand Ra pj d s. leaders in San Francisco to-day 

31 > invest, S jti;d - sucn aQ a . D “ un< ^ The White House suggested to- that - for anyone to stale that 

writes, our Bridgetown uirrespon- • m enr has nut come and the in- fhr ¥»vp heen 

dent Investigators are tentatively I nuin .- seems to be still verv much- Si*.*™ 1 ! uwght have oeen 
accepting the claim or a legitimate because Mrs. Ford 

based group of Cuban exiles thur !,.... , . i ,*„i , travelled so much with her hus* M 1 — ^ 

they planted a magnetic bomb! "b'le there is ; absolutely no band on political matters. At tne ® <Sj8 Tg® ol” 
aboard the plane, which earned : dr,a indication of any hind that time Mr. Ford told the IRS that j dfla 9 9 ffi 

all 73 passengers and crew in ) Mr. Ruff may h tinsel r be looking be bad overlooked the purchases a 

their death. , at those lax let unis that posr and pa i d tax on them. 

«p-»rt i ■ , isibility cannot be ruled ouL It The IRS report also shows that BY IUREK MARTIN. U5. EDIT 


Germany are free of Soviet 
* BaaOT4 ' ” * 1 mtr domination is’ ridiculous.” 

These comments were echoed 
MAJOR political storm Iwigan repeatedly in cities like Chicago 
breaking o\ er President Ford and Milkaukee by representa- 

to-day. following his remarks lives of ethnic groups. “Mr., 

during last night's debate that Ford has just kissed goodbye 
••there is no Soviet dominaliun to the ethnh: vote,” one Polish 
of Eastern Europe.” American was quoted as saying 

is Democrats could hardly bitterly this morning- . 

believe their ears. No remark Dr _ Dobrianski. chairman of 


BY DAVID BELL IN WASHINGTON, Oct. 7 . 

Ihe people in Hungary, Caecho- is all about? ” one Mid. ■ 5«S > ® J e rLrta? P Jot Se iejS hj 

Slovakia and Romania and East The White house moved to-day to Jimmy Carter; not lean** 
.viet try to damp down the furore cause, of the maignally more 
rns.” aides said that Mr. Ford -liberal stand be _hafftak«t on 


try to damp down the furore - 
and aides said that Mr. Ford 
had not meant to say that there abortion than ^ Ford’s ncrforman cp that they 

arrffia Rssss 

^SSSS^EiSS. 1 ^ 01 But* 1 Bl?: eSic groins Most ob ” rvers a p lo ®J 

T*ord wSgiven the chance by warmly received at -the White f 0 naderstand how Mr. Ford 

his questioner last night to House. ‘ . «ni } d have made such an 

say that after he made his Thus the effect of the Presidents k 5“£„ ** 

initial remark, and he did not jethark which- was quite un- ™Jj5*£^LjSfi rtt his fnreSi 

take it. General Brent Scow- equivocal is .likely lo be 

croft, his national security devastating. Furthermore it policy. That defence wtil sow 

adviser, also tried to get was also f^ely to profoundly^ WJJJpJJy _aSmtion thJt 

journalists last night to agree anger many Republicans, - -merged fay, tbe^attention , that 

with wbat Mr. Ford actually particularly those/; who - Js paid to the -Eastern Europe 
said, even though he did con- supported Mr. Ronald Reagan TeniarR. 

cede that the Soviet Union all through the primaries. The Mr. Hamilton Jordan. Mr. 

currently has four divisions charge -that Mr. Ford bad sold . Carter's campaign manager, 

inside Poland. out to the Russians and did said early this morning that 

le ethnic vote, which is heavily not care abont Soviet domina- the campaign had already re- 

Catholic, has in the past tion in Eastern Europe always .. cetved calls from many ethnic 

usually voted Democratic, but drew loud applause from Mr. groups pledging their support 



the National Captive Nations 
Committee, said that he was 
“ shocked .to hear President 
Ford state and even try to 
defend his preposterous state- . 
menL In my judgment and 
that of millions of Americans 
the statement was incredible.” 
Even Western diplomats in 


Washington could nut conceal. The ethnic vote, which is heavily 


their surprise at the remark. 
“ It is absolutely crazy to. say 
what Mr. Ford did. Surely 
this is what the Nato alliance 


Initial remark, and he did not 
take it. General Brent Scow- 
croft, his national security 
adviser, also tried to get 
journalists last night to agree 
with wbat Mr. Ford actually 
said, even though he did con- 
cede that the Soviet Union 
currently has four divisions 
inside Poland. 


Catholic, has in the past 
usually voted Democratic, but 


it deserted George McGovern Reagaifs audiences. They may 
in 1972 and. had been reported' - now . be so irritated by Mr, 


the campaign had already re- 
ceived calls from many ethnic 
groups pledging their support 
and indicating their anger at 
Mr. Ford’s observation. 


Carter controls content 


i «- uu “ vi *•"* « ~ — -- aims uva iu|iuiL diau auuwj ugu*. gy JUREK MARTIN. Ufi- EDITOR . ... - - 

dm® haul 1 ?ous Without Sjyiu? that the Mr. Ford paid for a Sl.167 ski- ... T t c 

Federal riru- wnk i n i longer the investigation goes on. ing bolldaj- out of the same bank if PRESIDENT Ford's advisors siven the heavy ethnic working without ever really committing whose current state he deplored, southern _ .Africa the Lho. has 

of s we ens inVu^-rai riii.-s vt-«.ier- lhL * ,nore embarrassing pulillcally account. In their report, the IRS 'had had their way. the first of class presence m the big cities himself to a course of action has a major impact ontfac con- become the moral mediator res- 


. SAN FRANCISCO, Oct. 7. 


of sw?eiis?n S '<vi^-ai !> riiiL->i >l vt-Mer- ■ thLMnore embarrassing politically account. In their report"thc IRS i had had their way. the first of class presence "in the big cities himself to a course of action has a major impact on/thc con- become ^the ■ moral mediator res- 
day arre«ied mure xii-an * “Oh • * l ,s tor ihe President. -agents say that when they I the three televised debates be- nf the industrial heartland in that might tie his bands if he duct of Amencan for^n policy, pected by all sides. And until 

people and seized heroin ’with a! Tlu authors are very careful pointed this out lo Mr. Ford he! tween ihe Presidential caudi- Slates that Mr. Ford must carry becomes President. The only His pharase tiiat the “U.&r- sfl onf a be wandered badly off the rails 


ilrect value rff more tiun Siflnv. j not to accuse Mr Ford of any said that he had borrowed money ; dates would hav 
Router reports from \Va«h:naton. , wrnngdoing hut they note that from that political account brie fly i defence and foreige 
nDITY^ ; the 13 page IRS ren'ort for 1972 and had intended to repay the: Jimmy Carter's adv 

Hi x- price xorecasi ■ lini rr \Tr Knrri^ returns Mccnunr which Hid a fpw da'-S thi^- bcllEVlR2 that 


on if he is to . remain President. exception to this , would appear be the breadbasket not the anns on Eastern- Europe his defence 

ilr. Mr. Carter’s quickness in high- lo be his assertion that he would merchant of the world” was of fhe principles of detente was 

x*d lighting Mr. Ford’s extraordinary consider any new Arab .oil clearly thought out in advance effective enough, 
no statement illustrated the differ- - and delivered with effect. He got Mr. Ford may also have tried 


Mr. Wallace Hopkins. Deputy , are . accurate, he had only .So a later. The IRS agent* accepted (point in opening with the Presi- cnee »n the first two debates. 
Director of iho International vrer'-k spending inon->v throughout this. dent’s srong suit. So the debates Thu Democratic candidate was 

Energy Agency (IEAi. said j ' ' began with domestic issues, sup- altogether sharper than, he was 

yesterday that he expects the: ' poscdly Mr. Carter's strength iwo weeks ago, having appar- 

Organisation of Petroleum Export-; 1 an d Gerald Ford won it. in hind- cutty totally lost the awe of the 

ing Countries (OPECi wilt agree ( reli OYirrA UrkirArkH isighL after tast night's debate, Presidency that was his nemesis 

in December on a price increase [ POllCV Cfl3.I12C Oil DOVCOll -.Mr. Carter’s staff may fuel they iD Philadelphia. He controlled 

Ar.^fr C " een 10 “ nd ^ ® * made a mistake for, leaving aside both the content and tempo of 

AP-DJ reports from Washmgton. I CORRESPONDENT WASHINGTON Oct 7 obviously partisan sentiments, the debate, often insisting on 

VTo C I 8 ° R CORRESPONDENT WASHINGTON. Oct. .. is „ coacensus view this answering points ranged in pre- 

iVieXICO aencit arops^ THE NAMES uf U-S . companies companies that have participated morning that Mr. Ford's best vio us questions before moving on 
Mexico's foreign trade deficit . n -»-tirinated in an *n the Arab boycott. This is hand was badl >' Played and that to the one which had been put 

declined 12.2 per cent, during the;* hlt u b hav * pJ, 1 tlcip f/“ r " somethinathat we cun do The Mr - Carter took advantage of it. to him. At least three times he 

lira seven immUw of this year Arab economic boycott or Israel CDQ^ess^aUed 7o do"it and we lodfeed Mr Ford rme close to showing oontempt 

Tr,de ,ni„Uute ,o,d AP-D.,. ' ATSL W 

Panama Canal talks 

1W^ X^SS'SSl s SiTmJX he SLrJSSi ,?5«S* m non JW'aJg&J&SSiJa; 

negotiations with the U.S. over n ** m ‘ d ty ' p . to-day to dispute the President's foreign policy terms but is one I>> commenting that he vras talk- 

the Panama Canal zone will • During the debate, the Presi- claim that Congress had failed with possibly lethal domestic J il herald rord and not 

resume within two weeks. AP-DJ .dent surprised newsmen, viewers to act. Representative Jonathan political implications Mr. Carter His Holiness the Pope; and when 

reports from .Ve«\ York. i and even Commerce Department Bingham, cbier sponsor of the -wasted no lime in pulling the h .e persistently referred to ** Mr. 

P - , I officials, who hud been working anti-boycott legislation, said; j President up sharply by suggest- Kissinger as the President when 

Ecuador tremors -on a new policy hut did not “The fact is that both Houses ing that he would like to see Mr. it earn e to. foreign policy matters. 


two debates, ,nm m 1 1 \ in a telling blow with iusiconteu- jtb pnlt a rabbit out of his hat 

indidate was l.v i / _ _ - tion that the I raoian Navy was i,y disclosing that tirn Commerce 

than he was » 1 V-ipf - Thn II v being sold sophisticated Ameri; department was this morning 

aving appar- SfcHffS-— i,f ** can equipment before- ihe U-S. going to armounee the names of 

ie awe of the %'jnPa Dyncirlf^ltiol Navy, eten- got its hands on -iL companies complying, with the 
$ his nemesis ''Skcw. rl raHlwiiHB Mr. Ford’s defence looked a Arab boycott. This seems, how- 
ie controlled Fliinflmi little ragged at times.^ He was ever, to have caught the Coin- 
ed tempo of CacCIlUil clearly disconcerted *by Mr. merce Department unawares, 

insisting on * • Carter’s- habit 3 n 5 V a lw*ya : A1 together, the debate was far 

inged in pre- |v •- »/ answering ■.•••immediately.- -the jjvelier than its predecessor and 

>re moving on '■wMiiJaUMhaaMMBV . question put to bun. Late last certainly not so bogged down in 
lad been put . night -there' was sharp disagree- a -wetter '.of statistics. The 

tree times he embargo- as “an economic meat .among Mr. Ford’s, inner. East er n Bnropean -question, ex- 
ing contempt declaration of war” and would circle as to whether or not to cepted, neither man appeared to 
'ben he caus- respond by cutting off all ship- seek a change in the format of break new grou nd . ..The first 
hat at least meats of aid. goods and the finai debate, to prevent Mr. pnite admittedly unscien tifi c, 
to remember materials to the countries impos- Carter from doing this. There produced results which were 
SALT agree- ing it. His defence of Israel was no such consideration after almost exactly the apposite of 
deHated Mr.. was. as strenuous as anything the first-debate. > '. . .. similar, surveys taken' afler the 

jf papal sup- that be has given before. He ."The: President , was,-, perhaps, first debatd. - Elmo. Ro|»er re- 
ki agreement borrowed freely from both right slightly unlucky ' in the ques- ported that Mr. Carter had won 
t he was talk- and left taking leaves out of tions that he was askedL- He was by 40 per cent to 30 per cent. 


Tho days of earth tremors which know if and when it would be passed strong legislation pro- ■ Ford convince the substantial Mr * Carter even felt confident He also succeeded in as he had feared. His message, TV, though :t is assumed that 

shook i-enu-aJ Ecuador almost implemented. ” Because ihe Con- hibiting co-operation with the ethnic groups in America of his enough to sit down several times repeatedly driving home the delivered more stridently _thmi the audience -was smaller than 

hourlv subsided yesterdav leaving gross failed to art." the President boycott. The administration case. In the words of one com- "ben Mr. Ford was speaking. point he was most anxious to is' bis wont, was that.America is previously, giventne lacklustre 

behind lO.UOO people homeless j said. "I’m going to announce spokesmen on Capitol Hill were mentator: “The President has Mr. Carter showed his deft- make given his omissions, in the at peace, with none of its nature of the first^dehate. and 

and 14 village* in ruins. Reuter j to-morrow that the Department the ones that were able to kill just kissed off the Palish vole.” ness. too. by managing To speak first debate— that America* soldiers fighting oversea^ . and some disinterest m mediation at 

reports from Quito. ‘of Commerce will di.-clnsn those it.” which, if true is- no small matter.* f«ir his share of the 90 minutes domestic economic condition, that in the-MIddle: East and present with foreagn- affairs. 
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tJsQyERSEAS NEWS 


Brezhnev 

condemns 

Anglo-U.S. 

mediation 


By David Salter 

sroscow. Oct 7 
COMMUNIST PARTY Secretary 
Leonid Brezhnev to-night added 
bis voice to the chorus of official 
Soviet criticism directed against 
the Anglo-American mediation 
effort in southern Africa. 

At a Kremlin dinner for 
Angolan President Augustinho 
Neto. Mr. Brezhnev criticised 
those seeking to substitute " fic- 
titious liberation for genuine 
liberation in the south of Africa. 
He said such people are. in 
effect, trying “ to preserve the 
positions of imperialism in the 
area ” and “ to support the power 
of the Republic of South Africa/ 
which he called, "this tottering 
bastion of racialism." 

: Mr. Brezhnev said the prob- 
lems of Namibia and Rhodesia 
can only be solved by the African 
peoples themselves, an implicit 
criticism of Anglo-American 
“ interference.** 

Mr. Brezhnev's speech comes 
at a particularly important time 
for Soviet relations with Africa. 
President Neto is makine his 
first visit to the Soviet Union 
and he is one of the five “ front- 
line" African Presidents who 
have rejected parts of the agree- 
ment accepted by Rbndesian 
Prime Minister Ian Smith for 
the transition to black majority 
rule 

Reuter reports from the UN: 
Zambia called to-day for intensi- 
fication of the armed struggle in 
Rhodesia until a genuine black 
majority Government is in con- 
trol there. 

■ Addressing the General 
Assembly Zambian Foreign 
Minister Sitefce II wale rejected 
Mr. Smith’s proposal that whites 
should have boy positions in the 
transitional government. He also 
said armed smigsle was increas- 
ing in intensity in Namibia and 
that in South Africa many more 
were ready to ficlit. 

Meanwhile In Washington, 
British Foreicn Secretary - . 
Anthony Cropland said the 
Anglo-American Deace initiative 
in southern Africa could remove 
The hi.gce.'t threat of conflagra- 
tion in the world. 


Iran says oil 
price is low 


.MANILA. Oct 7. 
THE IRANIAN Minister control- 
ling the Opcc special fund 
insisted to-day that oil prices, 
far From being high, were a 
harvain. 

V'ihumripd Ye can eh rebutted 
a charge by TJ S. Treasury Secre- 
tary William Simon that another’ 
oil price increase would be 
dangerous, adding that Mr. 
Simon’s prediction that the oil 
exonrtin? countries wijl have a 
surplus in 1977. even 
without an increase, was an 


OECD will revise 
down industrial 
growth estimates 


BY REGINALD DALE 


MANILA, Oct. 7. 


THE SLOWDOWN in the world’s both the British and French 
industrial economies in the current account deficits for this 
second half of this year is year, and reduce its figure for 
likely to be slightly sharper than the U.S. The original figures 
originally expected, but there is were deficits of $3.5bn. for the 
no need to revise forecasts of US.. S2.75bn. for France, and 
an upturn in the new year. This S2 5bn. for the U.K. 
was the main conclusion to Experts expected the overall 
emerge from a meeting of the deficit for the area to remain 
OECD’s Working Pariv Three in at around the S*J0bn. originally 
the margin of the lMF/World Io™-*. 

Bank annual meeting here AP-IU adds: The World Bank 
tD-day. 'ha> ; . offered technical assistance 

Following tn-day’s delibera- to a Government which does not 
tions ' the OECD is to revise yet formally exist in an effort 
downwards its original growth to promote its relations with the 
estimates for the second half, new regimes in southern Afnca. 
These were 4.75 per cent, for Bank sources said. It has offered 
its seven biscest member— to tram members of the «nde- 
Cafiada US Japan. France, pendency movement for Namibia 
Germany Italy and the U K — at its Ecmumiw Development 
and 4 5 per cent, for the IS- Institute in Washington, 
nation area a« a whole. Bui it Q The United Nations Develop- 
wlfl not alter Its projection *»f mem Programme has allocated 
5.25 per cent, growth for the S45m. in the Jiext five years for 
first half of next year. ;rant« tir.rf .■■distance to Viei- 

The organisation will a Ho aam. UNDP administrator Brad- 
revise upwards ns estimates or ford Morse said to-day. 


Allon proposes arms curb 


BY L DANIEL 


TEL AVIV. Oct. 7. 


ISRAEL is prepared even now. 
before peace is reached with her 
Arab neighbours, to negotiate 
with the Arab states for a 
balanced limitation of the inlluw 
of arms into the Middle 
Israeli Foreign Minister 
Alton told the UN General 
Assembly to-night, in such a 
manner that the burden (of arms 
expenditure! will be liehtened 
for all. without affecting 
adversely the security and the 
defensive capacity of any 
country. 


the West !'j the Arab countries 
in ibu vicinity of israel is esti- 
mated ar i*7 5bn. A further fiSbn. 
uorih have been contracted for 
ik-liviTj front the end of 1976 
East, onwards mnking a total of nearly 
Yiyal jS-tulm. invested in weaponry he 
said. 

Fie' reitcrbled Israels 'willing- 
n'»ss m neeot.Me with earti of 
her neighbours a final peace 
set Heine nt ** based on a fair com- 
promise which on the one hand, 
will provide Israel with defen- 
sible borders and. on the other. 


Bangkok 

quiet 

after 

takeover 


By David Houscgo and 

Richard Nations 

BANGKOK, Oct. 7. 
THE MILITARY regime that ha* 
taken over Thailand . appeared 
to-night to have the .country 
under controf less than 24 hours 
after a coup that followed heavy 
shooting and bloodshed in the 
centre of Bangkok. 

Tanks remained stationed 
around the main buildings but 
otherwise the dty was 'quiet- 
Following the declaration of 
martial law, the newly formed 
Administrative Reform Com- 
mittee responsible for running 
the country has imposed 
curfew from midnight to 5 a.m. 
but this is being hardly en 
forced. 

Newspapers have been closed 
down for three days and a mili- 
tary spokesman made clear that 
censorship will in future be 


WORLD TR ADE : N EWS 



Japan moves to end U.K, 
car 



BY CHARLES SMITH 


TOKYO. Oct 7. 


JAPAN'S Ministry of Transport (BSD 
has agreed to send an expert to Japan 


Deposed Prime Minister Seal 
Pramoj has been released from 
overnight detention, family 
sources told UP1 yesterday. 
Senl was ‘'invited” 'to supreme 
command headquarters "for his 
own protection” on Wednesday. 
In another development, 
Thammasat University rector 
Dr. Pney Ungphakorn was 
released from overnight deteu- 
Liun and caught a flight to 

London. - 


The Israeli Foreign - 571 nister satisfy genuine. Arab interests, 
made bis revolutionary proposal including, within the context of 
after listing the huge sums now settlement, with our neighbours 
being spent in the Middle East to iho east, a ju>r and construe-' 
arms race and the implication of live .-nliitiori 'to the problem of 
this expenditure on the economic Palestinian Arab identity. Only 
and social well being of the coun- a peace v. hu-h serves the 
tries concerned. interests of all stales concerned 

In the past three years, he will endure Peace is therefore, 
said, the value of arms supplies ihe. forumo-t objective of Israel," 
delivered by both the East and Mr. Alton declared. 


New Syrian attack looms 


BY OUR OWN CORRESPONDENT BEIRUT. Oct. 7. 

AS TENSION . builds up in The road between -lezzine and 
Lebanon threaten ine another the coastal city or Sidon is re- 

Syrian thrust into Left-held ter- ported to b* heavilv mined and 
ritories. slight progress is defended by Left-wing and 
reported to-day in peace talk* Palestinian Torres in anticipation 
between Syrian and Palestinian of :i Syrian thrust westward, 
officials. Damascus Radio, in the manner 

Left-wing and Palestinian which precedes very major 
groups announced □ state of Syrian military operation in the 
maximum alert Qf .their forces past, broadcast apneals for help 
in the areas south of Beirut. . . - 


imposed in an attempt to bridle 
the criticism that has needled 
Thai Governments since the fall 
of the former military dictator 
Tbannra' Kittikachnrn in 1973. 

Top civil servants have been 
told to carry on as before. 

in a hid to gain popular sup- 
port in a country in which “ king, 
church and nation,” are regarded 
as sacrosanct, the regime has- 
said that it seized power to main- 
tain the monarchy. ■ 

The apparent heads of the new 
regime are the former Defence 
Minister Admiral Sangatl 
Uhaloryo and Air Chief Marshal 
Kamol Dajatunak in. whose name 
major proclamations have been 
issued. 

Reuter adds: A bitter con- 
demnation by Vietnam ’ of the 
Thailand coup added weight 
to-day to suggestions that ' the 
coup may lead Hanoi to step up 
support for Communist guerillas 
in South-East Asia. 


to send inspector to past year because British motor 
to check parts and com- manufacturers claim thal^ the 
Britain next month to check on ponems for Japanese cars which costs and delays involved In 
British Government facilities for will have to conform, with the. shipping. British cars for .inspec- 
ihe Inspection '.of cars for export new British procedures for type tion under Japan s complex 
in a move fo speed up the per- approval of 'Imported' cars which procedures (and their possibly 
manent stationing of Japanese are due to' come into force next having to ship them back again 
inspectors in Britain from early October. . for further modification) const! - 

next year. - , The BS l refused and by doing tute an important' non-tariff 

The move; though apparently so created a situation which the barrier, 
trivial, follows a fairly severe Japanese motor industry claims .Terry Dodsworth writes:- The 
confrontation between the two could force it to suspend exports Department of Trade con firmed 
Governments over the question to Britain in a year’s time, n jght Chat the U.K, was 

of how and where cars should be Japanese car makers claim that expecting a visit shortly from a 
tested for export and was made the BSl tests, which apply to 14 group of Japanese officials: who 
only after the Japanese Auto- types of components including are inspecting EEC '' testing 
mobile Manufacturers' Assucia- gia.ss, seat belts and brakes, are facilities on emission and noise 
tion fJAMAI had urged the required io be carried out in the regulations. 

Transport Ministry to act. factories of parts suppliers as Th j_ ,_ . rhe firgt atep' towards 

■ w ' 1 “ 6 " ‘, he “T' Jesting IhTjnSaiufU 

dispute oVe^he infection ssue B* raor ° r ,n i u * r S ,l mutual testing recently reached 

could - atilt SeoroucaUv resaU l * eeds ' a ycd L t0 adapI **» Produc between the EEC and Japan. If 
RwohiS to wifnS r! Uon .fl***** 1 *** to the new ^ EEC facilities are found to 
car J eJtiorfc to T Brita!!f from ? riU u b s ’ a " dards “■ *■* refusal be satisfactory, European mann- 
Octoberof next year ’ by ,' he BSl ,0 inspectors facturers wfllT* allowed to con- 

The seouence of events in Cl,uld raean lhe suspension of car ducl tests without farther 
what has now become In exceed- £*' iT d beyond examination being undertaken in 

innly tangled disoute is as l ” e en ° °* ™ ia mont “- Japan. 

follows In 1975 the U K ended JAMA sent a letter last week -.’ a second part of lhe ag«e- 

i.ts former practice of sending 10 the Transport Minister point- fngnt, concerned with; questions 
Ministry ot Environment inspec- tn S out the dangers of a war such as the external extrusions 
tors to Japan to approve Japa- over inapecilon procedures with known as unquantiflable stan- 
nese cars for export to Britain Britain and asking the Ministry dards, is due to be implemented 
on the grounds that Japan was t0 art Quickly to arrange a early next year when Japanese 
refusing to • send inspectors to truce. ■ inspectors arrive in Europe on a 

carry out tesla on British cars Thv announcement that a permanent basis. . ’ 
destined dor shipment to Japan. Ministry inspector will be gouu o The registration of 'new- cars 
Japan then agreed “in prin- to Britain in November to check j n Sweden droned marginally 
ciple" to station inspectors in British installations w. part of (jur/ng September to 29,451 

Britain some time durinc 1977 the offlciai reaction to this letter, compared vvitb 30.938 cars, in the 

but this was made dependent on ti.will he possible for Japan to same month last -year, writes 
the necessary funds heims s'ation inspectors punhaneptly j 0 h n walker from Stockholm, 
approved ’by the Ministry of in the U.K. (and elsewhere in The accumulared total Tor the 
Finance in next > ear's budget. Western Europet froro next £j. st n ] ne months of . 1976 
--The matter look a new rurn in -April. . ' . amnunted to '1SI173 units coro- 

The inspection issue ha> pared with 207,916 at the same 
aincd prominence during the time last year. 


September when Japan incited 
the British Standards institution 


Dutch call 
for new 
trade drive 


Marcos move 
over rebels 


*’\a-vera«ion. It would be less' 
than half that. ; 

Meanwhile in Hong Kong, i 
David RocVe feller, chairman of] 
the Chase Manhattan Bank, pre-, 
dieted oil nrices -.voti'd rise 10 to! 
15 per cenl. before the end of! 
;h? year. [ 

O A final agreement on SaiuV 
Arabia a*sunr'nc: 100 per cent. 
I’ontrol of Aramcn is likely to 
bn concluded ■ and signed next 
week, informed diplomats said 
lo-day in Geneva. 

Agencies 


Ahmad Jibrll, leader of the 
Popular Front for the Libera- 
tion of Palestine — General 
Command has apparently been 
ousted after a day of heavy 
battles in Beirut between rival 
factions of the Palestinian 
guerilla group. — IPS 


son; to Syrian leaders by the in 
habitants of villages in south 
Lebanon. 

A meeting was Iield in.Jezzine 
by right-wing leaders to study the 
situation in the area. 

Meanwhile PLO leader Yassir 
Ararat’s political adviser Hani A1 
Hassan returned from talks with 
Syrian oflicials. 

He said: “ 1 think the Palestin- 


Reports over the past few 
idays spoke of increasing troop ian resistance has now regained 
movements and Syrian military the initiative and must there- 
build-up in the area stretching fore. s>e: out of the Lebanese 
from Shtoura. on the Beirut- crisis, adding ;hat the crisis must 
Damascus highway, and Jmtne. be left to the Lebanese them- 
a predominently Christian town, selves to solve “ away from all 
south-east ot the capital. foreign interference." 


By Our Own Correspondent 
MANILA, Oct. 7. 

PRESIDENT FERDINAND 
Marcos to-day said he may send j 
Filipino mission to the Middle 
East to resume negotiations wiih 
Filipino Mu-lem rebels aimed 3! 
reaching a - final agreemcni ” 10 
end the bloody four-year-o!tl 
Moslem secessionist rebellion in 
the southern Philippines Min 
danao region. 

Negotiations with the Moro 
(Moslem) National Liberation 
Front would he held under the 
au e pictes of the Islamic confer- 
ence. Mr. Marcos said, although 
the venue had not yet been deter 
mined. 

Talks last .August foundered on 
insistent MNLF demands for 
t: lal autonomy and an independ 
en? army. Mr. Marcos gave no 
indication to-day whether the 
MNLF had softened its demands 


THE SOUTH PACIFIC 


Island in the 


money 


BY DAVID LASCELLES, RECENTLY IN TARAWA AND FIJI 


THE GILBERT ISLANDS in the into independence as part of a 
middle of the South Pacific are territory they reject, they have 
everything tropical islands not lacked foreign sympathy, 
should be: coral atolls topped , 

with waving palms, surrounded Atn°ng their most active sup- 

by blue lagoons, and inhabited nibll? de 1 . '}??!! 5,1* ■ 

by people straight off a Gauguin * /iff rfnfjlV? 

canvas. Bui the peace of this * ^ ’he Gilbert: s. le. jving them with 



tfisni. 



Ncv «'.ilcdnnia 




idvltic land where equator and on *y twice-weekly flights from renegotiated the share-out of ne eds special 
the international dateline cross and to -Nauru Hits jenon was ptn-spnaie iwenuea at, trial the there), and 1 
is d.'ccotive apparently taken on the unions’ Banabans get half, even though copra plantatio 

“ ' r m-.-n iniliilivo nn<l nnt nt i : u .i _r D.rt.U.np' 


After months of bitter lltiga- Banab^^^tigauon^ QOt at 
tion, the British High Court will Banaban » n, '«Raiion. 
shortly decide whether the in- International publicity and 
habitants or Ocean Island, one support for the Banabans is 
of the group, should receive worrying the Gilberts Govern- 
greaier compensation for pbos- nicm on Tarawa island. If rbe 
phate which has been mined worst happened, the Gilberts 


po:n'.s~uut Thai oj Gilbertese well. Though Banabans are eun- 
standards Ocean Island is close spicuuus in Fiji for iheir wealth, 
to Tarawa une member of the they are generally judged to 
group is L.OUO mu-.- away have handled their money less 

in an attempt tc come to terms than wisely Rambi does not look 
with the Banahan>. Tarawa has prosperous to a visitor (who 

permission to ku 
its once thriving 
plantations are in decline 
they arc les; than 5 per cent of The Banabans* commercial ven- 
the population. It has also tures. including a supermarkei 
exempted pnospbate income from and a shipping line, are running 
lax. and offered to establish a at a loss. And there has been 
Banaban Council no shortage of people who view 

Last year. It is estimated, the the Banabans as an easy touch 
Banabans received over £2m. in Furthermore, the immense coat 


there since the turn of the cen- could be cut off from their revenues, free of both Gilberts of their High Court action, thv 


tury by Britain, Australia and phosphate revenues, and there is 
New Zealand. Important though precious little else except fish and 


this judgment will be, it will not 
settle lhe real and burning issue 
— whether Ocean Island is part 
oF the Gilberts at all. This iong- 
smouldering dispute is bedevil- 
ling the islands just as they are 
preparing to receive their in- 
dependence from Britain. 

The Ocean, or Banaba Island, 
dispute has aroused passions 
throughout and beyond the 
South Pacific. The Banabans 
argue that their island, which is 
200 miles from the main group, 
is historically separate, that they 
are ethnically distinct from the 
Gitbcrieso, and entitled to in- 
dependence. They claim it is 
unj’ust for them to be getting 
only part of the 


copra. Tarawa also fears that 
although the Banahan dispute 
must ultimately be settled by the 
British Government, it will in 


and Fiji tax. longest in British legal history. 

Why is so much energy being had to he borne out of phosphate 
spent over an island whose revenues, and the share of royal- 
phosphate will run out in less ties distributed tu trie people un 
than five years ? Both sides say Rambi as income had to be cui 
this proves that their interest Is H bow seems thai in the South 

Pacific at least, the Ude of publh 
is beginning 


opinion is beginning to swin 1 - 

Tarawa fears that although the Banaban dispute beSusTS Seir^wragam 8 ^- 
must be settled by the British, it will in fact be twvtour. 
decided by world opinion which favours ^ 

Banabans. in the region, and because of 

Rambi. The Prime Minister, Ratu 
Mara, recently had talks with 

fact be decided by world opinion, not merely financial. The Lord Gorenwy-Roberts, toe 


By Michael Van Os 

. THE HAGUE. Oct. 7. 
DUTCH .industry and commerce 
to-day published a White Paper 
un exports in which a range of 
Government - aid nica.surcs are 
urged to improve lhe national 
expun position in the longer 
term 

Basically the White Paper 
aruues that the . Dutch export 
position has been eroded rather 
smnificantly in recent years by 
the faster increase in Dutch 
wage costs than in competitive 
countries. 

More recently, the relatively 
hard guilder has been a dis- 
advantage. while it is claimed 
that Dutch Government support 
for export clearly trails that or 
several other countries. 

Thv central organ tor foreign 
economic relations, which cum- 
pn*es 21 organisation* involved 
also m foreicn trade, points out 
that the export iff couds and 
service? contributed »n 1975 over 
5S per cent.’ : of the national 
income The export competitive 
position would have to he 
reinforced by containing lhe 
domestic costs developments 10 
levels below lhai in compel ilivc 
countries for several years to 
come 


High imports level in U.S. 


IMPORTED CAR' sales Id toe illustrated in toe figures for toe 
U S. ruse last month compared first nine months, with five 
with September. 1975, with Japanese companies in toe top 
Toyota und Honda showing par- ten and most of the European 
liruiarly large cains. Imports makes suffering substantial fails 
accounted for 1S.5' per cen L of British Leyland has held its posi- 
total sales. The continued -domin- tion rather better - than its 
a ace of the Japanese, makes is European competitors. 


Grand 
wins 
contract 



A £&3m. contract' 

Grandmet lntemaHorij 
Services and Petra 
velopinents for const 
service facilities Ui Po 
signed ye st erday.-- --. 

■ This i5the 
cure' into the Comecoa-i 
and others have- 
interest. “We anti cl 

growth in this part of L, 

toe company said. * 

The contract : 'ii 
design and. procui. 
buildings including 
tfon and all shot, 
recreational . facilities' 
U.K. construction Wu 
Wloclawek,. .300 miiei- i 
.Warsaw, where 
Developments . is the & 
tractor for a £l25ht 
factoring plant for'. 
Cekop, of Warsaw. ’ 


■ *. m n ::*js 


Hong Kong 

A KKSabn. (£245,70nrj 
resort conrplev is tb> 
Discoveny Bay. on La. 
Kong's largest island 
plex will have three . 
gold courses, 
tennis complexes^ 
centres, restaurants/ „ 
houses, villas and othwj 


Gas-c 


New Japanese 

The Mitsubishi MbtoFi 
tion said yesterday/ ir 
veioped a new cat" wfrfd 
on sale In. Japan 'latetj^ 
and in North America a»l 
model fate next year^*’ 
to export the new c*fi 
by a 2,000 cc engine, ati 
rate of 5.000 to 6.000 
toe U.S. and Canada ! 
Europe. ’ 


Romanian' io: 

The-U^3. Expo 
has approved a Sft 
Romania for steel a 
ment, AP-DJ 
Washington. 



Wej£ 


W. Berlin deal 
for Moscow’s 
new airport 


By Our Foreign Staff 
AN AGREEMENT m principle 
has been initialled by Berlin 
Consult, a West Berlin engineer- 
ing company, and Vo Soyuz- 
vneshsproyimport. the Soviet 
Foreign trade org inisatinn. fur 
the const ruction of the new 
Mnscow Sheremotevn airport 
which is io be ready for the 19S0 
Olympic Games. 

A financing agreement is 
expected 10 be initialled short ly 
and a contract shoii’d b»* «irnH 
within the next few monihs 
following discus.sio» of technical 
details. The value of the con- 
tract has been placed hy 
informed source at approxi- 
mately Roubles 60nt. at toe 
current rate of exchange 



.. „ U.S. IMPORTS 

January to September 



. 1976 

1975 

Toyota 

258.865 

. 223403 

Datsun 

206,826 

206.013 

VW/Audi 

780,532 

266499 

Honda 

105419 

80.184 

Leyland 

52411 

58,726 

Fiat - 

46JI87 

- 7*406 

Colt 

36,407 

49J80 

Subaru 

35^69 

. 32,982 

Volvo 

32J35 

49.154 

Mercedes Benz 

i - 

31.822 


Jamaica stake in Alcoa 


Fabric iactories 
. Italian and West Germ; 7 
Ptyiies were, expected to si r * ; ‘ 
tracts yesterday -to- buik l, ‘ 
woollen ‘ fabric facto rt;' 
Algesia costing about S12S. -- 


BY RHYS DAVID 

A NEW agreement giving the- island, and agreements along 
Jamaicans a stake in the opera- these lines have already been 
tions of Alcoa, one of the big reached with two other pro- 
aluminium producers or. the Kai ,f r ^ Reynolds. ^ 

island, has been signed by Mr. n< ^ e ^, toe : . agreement- with 
Krnme George, chairman of the the company is to sell the 

company and Mr. Michael Manicy, Jamaican Government 6 per emit. 

Jamaica’s Prime Minister. of its mining and aitunlna refin- 

_. . _ mg operations out . will continue 

The agreement is one of a l0 exercise management control, 
number which the Jamaicans The Jamaicans will also buy all 
have been seeking to negotiate 0 f company's wffm n p 2nd non- 
for the past two years and will operating lands, 
give Jamaica a small stake in According to a statement 
Alcoa s overall mining and I5Rue d jointly by both Sides; the, 
refinina operations. 5 per share of the total ; entire port of RhornunslU 

The Jamaican authorities have operation was established under {largest port in Iran, 
been seeking to acquire 51 per a formula suggested by thef •• 

cent, or the mining operations of Jamaican Government and hasj'Car Oner reject 
the big North American com- been calculated as equivalent to! Pronerfnral wraneima 
pames who derive a large pari a 51 per cent, share of the mining' on / erence f parixiedif 
of their bauxite supply from the ’operation on its own. 1 {j on ^ an jUnporunt -tt* 

_ I to beip standardise car 
procedures worldwide. 


Bottling plant ^ ^ 

DUB-Schultbeiss. . 
many's . biggest 
drinks concern, is to .i' ; _ 
DM30 m- (£6An.T bottling ' 
in West Berlin. When esq 
in 1978, it will, be tlu 
modern in West Gcriuaoj; - 
throughput of 100.00Q bot : 
hour. 


i- 


Tariff agreement 4 

THE EEC has agreed tidT- 
cessions for JoraatL - Jin".. - 
exemption from duty oTT 
phate exports, the Jordai- .: 
Agency reported yestenbp- 


Bsrsefici:*? 


Bridge order - ~7 

Ohabayashi-Gumisald be -■ 
that it and Iraq's State Ca- - 
tional Contracting (SCQ: -. 
jointly received . a Ywt£ - 
from the Government m r. : 
to build a 298-mea^--..- 
across the Tigris, and--;--, 
roads and facilities. 


. i-4* V ■ 
•r* ? 


Iran port contracr;: 

Crane iAid Services, a i t .* 
of the Morris Group, hat 
£3m. contract for the xn«| :r .. 
tion and maintenance i 


-;*.»■ 
- '•£ 





Romania shirt imports curb 


FINANCIAL TIMES REPORTER • 

The Government is reslriclinq figure was 236,000. In addition 
imports- of tfbirlx into Britain some 72.000 shirts of regenerated 
from Rumania following a sub- abie aiso been imported. 


The Government, which has 


to e" 'flra i* eishi 'nS iVf^this ^d thisy-ear to 

lv Ar flr * C ~ hl monlfa! ’ of ,his imports of men's suits from 

,'l‘iir n _ _ nM , A __j .Jk.. t*.., T. 


Romania and other East Euro- 
Durum lhe whole ot last year pean countries, is. suspending the 
total inioori*. from Romania of issue of import licences for toe 
woven whirls, niamty or pre- time being and- will be working 
doniinunily of man-made fibre, through- toe EEC - to introduce 
reachi tl -04.000 units but by the arrangements for toe rest Of the 
end nf August this year the year. 


sources told AP-DJ 
was to put the re 
U.S., Environmental 
Agency to work • to 
standard driving p: 
certifying the e 
standards of cars. 


Jordan power 

A £1.75m. contract- 
new diese] power 
Karak, Jordan. ba&I 
Mirrlces Blackstone. 
Siddeley company wf% 
at Hazel- Grove, -ChedL . .., 
Stamford. Lines. • -'••. v 1'-r- 



loss 

°PP 0 S© 
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FINNISH TRADE 
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Expediency dictates a Soviet solution 


By LORNE BARUNG IN LONDON AND LANCE KEYWORTH I N HELSINKI 


ret 
• da 


THE HIGH level of recent irade Alihnush this level is allowed to been reduced significantly and a The forest 
between the Soviet Union and fluctuate on an i annual, basis, the pi eater commitment has. been, dive reification still _ 

Finland, regarded as an im- »Krw*meni calls [or a rough nuideTo purchase nuclear power around half of ffal 

.■urtam yardstick nf Russian L 1rom ?5 e Soriet Uaton, The paj* export* and In JlVr-U 

uccess in Western markets is ^ meports. which the menu for t.iese rcaciors. the first of these droppetf by.»8 

ucces. in western nursLia. is West in any c«s»; unwilling to be sold in the West, will third. -This weaK den 
an import ant by iiroduci of tbe !.» take d'lnnfi th»r riifssion. commit a. great of Finnish only partly offset 

world recesMon and underlines Russia has liei-nait* Finland's lup trade to Russia lo future. ports tO the Soviet 


fought 


which has so far tended to Banabans claim Ocean as their Foreign Office Minister respon 
sympathise with the Banabans. homeland. Tarawa as an integral stole for the South Pacific. Ami 
tit . contrast to the Banaban part of the Gilberts But there though both sides revealed noth- 

- „ case, Tarawa's has little glamour ts always a chance that a 200- ing of their discussions It is 

phosphate or human appeal. And since the mile economic zone round the understood that they agreed toai 
revenues, the rest providing tbe Government Is anxious to settle Island would open new prospects, further fragmentation of states 

lirith -1 Inern tinwf al lV«t Jfnaiii> 1 r r * 


Gilberts with a large part of the dispute peacefully it is trying 


was undesirable. 


As the Banabans to avoid making eye-catching amt .Tarawa s ysitwouid probably Yj, ougb ^ a jj. sl rtke suggests 
r islands benefit, inflammalnrv -taipmonffi THp e>0Se UceaO ISiaitd down after a-idtsuread nuhtir KVffinathV for 


. . “ir r widespread public sympathy for 

the phosphate runs out The Banabans, the real eause ia 


the Government, and are 
for any pretext to **ex their 


their income 

sec it. the other islands benefit, inflammatory -taiemente- Tbe 

while theirs is slowly whittled ruling Assembly recently . r . . - ^ lan/i , 

away, defeated a move to- withhold has no w * ter * **"“ probably to be found in local 

To cap their distress, most advance payment of extra F° u,<s ne ' er . £>e J1 _ re , * in3 , polities. The FIJI unions are. en- 
Banabans were moved from royalties to lhe Banabans until ■ becau ^ e of difficulty of In a running osltle with 
Ocean Island during the last war the Fiji air strike was called »»ff. sporting and laying soil. The 

and were eventually resettled on Nevertheless, .Tarawa has Bananans long-term plans are ^ _ ^ 

an island m the Fiji group. Rarabi followed the Banaban*-’ example vy: *u#*r They talk of settina up rnuscJe.- 

which was bought for them by and hired public relations con- an independent slate associated Nevertheless, the British Gov- 

the British. Rambi is more sultants, and is now quietly with Fiji But clearly 0«3n eminent says it is keeping an 

pleasant and fertile than Ocean, circulating namphle:> rebutting Island could never sustain a open mind on the issue, and the 

But it is not home; moreover it their arguments. It has pro- v, a h, c community, and their Foreign Office is likely to receive 

is 1,200 miles away. So the duced evidence, for instance, plans for resettlement look a Banaban deputation this month 

Banaban case has great emo- designed to show that far from unrealistic, to heat their case. With the 

tional appeal. Displaced, being ethnically distinct, the So their future must lie in Gilberts due to go independent 

allegedly deprived of a part of Banabans have strong linguistic. RambL where they own the free- in 397S. a decision will hove to 

Their revenues, left without a cultural and family links with thr- hold. However, the way they run conic within the next 12 months 

homeland and— now— dragged rest of the Gilberts, it also their affairs there does not augur or so. 


lining 
kkc.: foil 
per cent, nf-a 
cent and those lo the 
dropped by 23 j«*i cent. 


Vnnm'ri v SSta* rhSt 1 1% - p ' , * ,1,on The first 420, MW ■ reactor, ' The .moral' •RtfMgiaS* 
mriiii.ri> hiid b> the JU, Loyiisa l. goes critical later this dustriw* shore ot WW* 

- vcar an d m twin, Lovlua. 2, in wad 32 per cent 1*W “ 
h - .J, ” !, 1 !. 11 43 1978. A further cOmmUmeBt to increase of fi' per tent: 

total to M per b 1.000 MW reacWr has also been, with Sweden and . ' 

^-. K - t ic biggest buyers. 

SuvK't Union took -n our A future ;<tojecuve is to buy. : Although Britain** ^ 

. JiLr rl ° cLlri. J? e L ce . D l - ®ore . industrial products and Finland. tacreasad by40 . 

.Sweden moving less primary goods from toe- last year, and dkspitt>th# 
iSinrS«l*Tiy d ' - SdvIc * Unh>a ' E* if tb *y taffesof tfovaluatfon, 

oil prices particularly have had officiate as a wefremt 

w cause of nT heavy 1 dependent ^ slgnlficant tost some safety wg anrtoUted^ ^ 

un Western European markets i. jS ? dKmiS l', the-dactear power officiaf .In Hekstokl ld- 

=>*-■» ti 5 goods, particularly " 


(he advaniaceii lhe EuNtern bloc 
has m rhti&e utreu ms lances. 

It may also have come as a 
sDuck to Britain, iradiuonally 
one of Finland's more important 
suppliers, and wakes it abund- 
antly clear that Sweden will puy 

a major role, in future Scandi- 
navian development. 

Tbe recession and too ri*e in 


%. 


trade are of comparable quality to the fallen by !3 per -cent lo-t 
001,51 fo Western «jul valent. It is per* seven mo nths of thla 

safety 



delivery; However. 


Finland ports' by Finland 


per cent and FYenfih . 
officials stress 18 per eem. 1 

- iM 


h for t 


idifS ESSS SSSSSr 


"mlr. ° l |in'.!'." ISh r ,'m !!' 7 ', ! * 2 f '?««. , . al '" n ww wB liw' »!« in muni, ■'STT' 8 le* 

1B74 1 n m, ,,r d *' ,fh ^ * utl &,slL ' rn bloc this could ..take some time? • bSxSe of setback - 

ThN was clear! v ' tL ™.. _ The /forest - industry has D«pHe the ohvloW 


% ;w‘. 




. The forest 

, ... nw-sarv Tbi* twn major objective;, m suffered severely duria 

under terms if ;ht- bilateral Hntanff*- ccnnomi,- r - nB| 

trade rtiruewivnt wtwven the h» redun 
tw f . i*)untrti’> to rmht ihe **nn- whirl. umc'icH 


IB toe preg faW ed by _ 

- eronoiiiio «rarm are recession and growth in foreign wmportuy, coranffuneaf 
»»J>n»erffs dcgcii, demand l» put at not more than Soviet , Union. 
n-cord FMr.Thn, A » 4 perxent-a year for tiw belief fa a htlW®*? 


--*»«* «™*T. &JS»anAi*SS3«^ 

foi'our d fff £ qnvi 1 in ■ l” 01 q"" rTTi ? r rnPr S'* . r . , reciprocal trade is unlikely te certain to' 

.a our nf lhe Soviet lm , M. Su for lhl« ji'ap tfcc deficit has to be brisk. - ? eXportvrs to.toti loPgcr 


•w . . — «•** , 


ij .. ; - 

v 

■ sc.--, • -•.•a V,* 5 -. praid 
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a r!:-.:v^ ..iif 

Ifc 


3^;; - . >a:? :. ;. : %;6Y I AM-’ H/&GR£AV£S ;'• ? • :■ 

•' ■■'"0 ^ --"ir '.f ' rT.:-^ * ' : ‘ 

Var * ; ■ s . JiSJ r -i$S GOVER3«BBBN7&' ottelear 'j.* THeri 


There was 


‘obsolete’ claim 
energy plan 


-of avail- He countered that the British Mr. Anthony Wedgwood Benn, 


TV 

-tt-ej 
*as 
ftr 3 ; 

■»ns s 


Vird cUahMssed^aS' 


: — «r . -t-.-j ; , , -—r—-» wk^wbhuij tu iubl iui uuidiu LU 

.._ . l«e order to make .oseJJf.-teJem era- in a trans-European scheme than drop the SGHWR would be to 

.*> tain’s pidneenrtg prajecILto jUd'yed on that w;wK,.lt would from going it alone with the risk loss of credibility for our 
in^S^tW a power station. *ased ; 0» he more beneficial W^.working SGHWR He would provide nuclear technology 

SKL* C0mmittee la,er M «* Government does refuse 

"■■ *Ir Artiknr'Rawldnsi'ChairTHan webave a. r 
■' , - CEJCft' tottt'the Commons?: . 

s ^ tct‘ committee cm- science -and ri« : • . • 

. “*■ ‘inoJogy- that, because ■ of re- -F JgUF&S 


_ He would 

figures for the committee later 

to alter its two-year-old com mi t- 
The Department of Energy, ment to the SGHWR. however, 
which said yesterdav that wi! * be in the face of advice 
nudear energy policy was t0 contrary from not only 


Afil&jSbn /'Which this year. 


«s3 'Sir. Arthur ^iftf^svy ‘J^*/** 

should closely 


'i • criUcl^from jferomittee for surprised by Sir Arthur’s state- toat BrX 

»S ^ . Sailing to Pn^S^?SiSJS> back C ?. G ° 1 ts ‘ Tbe y have been fore- examine the possibility of intro- 

tar -* , *ir.S£S!S? u P his case that^^GHWK was shadowed for some months, during the American light- 
er." Hnn« », hnw the rat»t-«|(rt-nsl*e of the although the biuntness with water reactor under licence. Sir 

4^*1' , § Klin, la t * iree main skP^eeder reactor which they were delivered has Arnold Weinstock, managing 

systems- anil friCappeanng to certainly added to the drama of director of GEC. has also this 
-- sir teSLSSd OTttSS«)rk ? d d uriJi?tS £l°V r «Pi?“ ■•_****“ debate over nuclear ener sy wdc urged adoption of the same 


options. 


U^. -based technology. 


' ," aiea mi luai-wor* curing we developed in theflJJS. p - 
?r*>e St- two -years had shown the .. w * >ea 
ti-^-s design would be “much - ’ -» • ‘ "7 A? 

«tai i-f-Iii *:'! >ai»S» expensive than the 1974 .'r* 1 1 £• -■ -m 

S plant defended 


rars 


%nales and. indeed substaqti- 

; — than .some 

o the same-- 

. i^pdaritL*’ -. ........ 

^:iTie jnemorandum went on to r- jpf. DAYU> RSHCOCIySaQJCE EDITOR 
'EM Jjg. mess concern at the environ 


Booth said that few of those 


: £T>: 


s. 


Rf 




^0t;J5 


. Ja P3flftotal impact of building such .BRITAIN should retnafa-with its during electricity in 2015. 

' sj-^Tfarge station and 1 6 suggest advanced ' gas^pdlea. 7 reactor But many people— “ant wu, u , u » «**«• 

•}<'. now was a suitable time fo <AGR), now that thfe rg-ya s.^met the least vociferous” — Failed to power few were viable in terms 
- - nt'^vice stock of the siiuatmic.” - -optimism about, 'its *£8**® P**: un| lerstand the timescale of of capital cost and energy con- 
_:r i^iut, in replying 'to questioni.’tOrHiance, a • former ^ficnnical operation in energy supply, or servation. 

-f'in the committe. Sir 'Arthur riuer of -the Central city Uie problems and risks invoked The best prospects for urban 

-.T^dp- it plain that attho Ugh - the - " .Generating- Board tdkt-wjflmeers by advanced technology, or the sites involved gas turbines 
~ had followed i_ts instiuc-; in London last night. need to put scarce investment equipped with exhaust-heat es- 

‘ -...-T.'its from the Government in Mr. Eric Booth, Boardmember resources to the best use. changers, or more complex 

‘ Tying our the SGHWR-'pro* for engineerine - turfS - ' 1971. Turning to alternative schemes combinations of gas and steam 
; . inime so far. he regarded the affirmprt his belief tblrt^Bri tain for future energy supplies. Mr. turbines. 

' ~<eme as obsolete and believed needed a “modest but reontinu- 
it it should be scrapped. j n g « nuclear power pri»ramme. 

and advocated orde^ng-one new 
Hcinn time AGR station a year as a “ sen- 

ClS, ° n UUlC -< • - sible insurance policy f- against 

: j.Jir Arthur was asked. whether any repetition of aatimhl Indus- 

• • was really pressing for trial action by the; miners. 

^•D Option . of -E7^. ‘ light-water -With' the Boari having no 
•??_ ‘ ctor technology oc for further need to order any -new gener- 

estment- in advanced gas ating plant before -cir- 

io led reactors of the type which ' cumstauces were ' -^Jobviously 
PH Board has successfully com- against a large,'; Wdhgh pro- 
sioned at Hiinterston, Scot- grajnme to warrant'tbe' develop- 
: d. and HinKley • Point,; ment and introduetibjrdt a new 
• -nerset- He replied' thM he reactor system; goed.^ though 
” .'v--,'? not asking for the SCnaWR- the' scientific ' and. VMgineering 
• • ;>tem to'be replaced with, any- .appraisal of this system.’ might 

• ■ ng at this. stage. . • . ;. ' - ,he7';- . ; . O’. . 

■'...-‘The time to- be making a Could Britainiffordtheheavy 

•• _.*ision js in two yearn _ and we' development costs.-. ‘associated 
>nld answer that ^uestiwi then ne w “steamer^ reactor, 

i not now, he said. He did, when', there vfiere- ilternatives 


Call to use 
NEDC as 
a forum 

By Kenneth Gooding 

THE NATIONAL ECONOMIC 
Development Council should 
be adapted to provide a forum 
where policies affecting in- 
dustry could be “ removed 
from the ratified and often 
impractical atmosphere of 
Parliament," suggests the 
Engineering Employers' Fed- 
eration. 

In its annual economic re- 
view the federation says the 
NEDC could be used as a 
forum at which industrial 
strategy was debated and 
-evolved” by both sides oF 
-industry, working w’Jfb all 
political parties and Che Civil 
Service. 

The NEDC could then put 
- practical, consistent and 
acceptable policies to Parlia- 
ment Tor approval. 

“This would lift a great 
burden from the Government 
of the day and would mean 
that Industry would cease to be 
an _ increasingly expensive 
political foot bal,” says the fed- 
eration in Its pamphlet British 
Engineering — Prospects and 
Problems. 

Uncertainties in manufac- 
turing industry are generally 
echoed in the paper, but the 
federation believes the bot- 
.tom of the recession has been 
reached. 

Mr. Anthony F rods ham, 
director-general of the 
Engineering Employers* 
Federation, said yesterday it 
was difficult to see “dramatic 
Improvement in employment " 
in the industry until pro- 
ductivity had improved. 


EEC may urge cuts 
in steel output 


Gloom hits 
U.K. scrap 
traders 


BY ROY HODSON 


By Roy Hodson 


FALLING SALES and fierce com- in sales in the last months of iteration took^a *5ooSy S riew 
petition from imports, particu- this year and early next year. 0 f prospects for the fnternational 
larly from Japan, have caused a Mr. Hans Dichgans. a repre- steel market at their half-yearly 
crisis in the European steel sentative of the Federation of meeting in London yesterday, 
industry. West German Steel Producers They have seen the price of 

In the next few davs all said thal while it was not yet steel scrap fall 20 per cent, since 

Common Market steelmakers t0 declare what the EEC .Tune heeauw of noor Hemund- 

will he asked hv thp Brussels knew as a “ manifest crisis in for steel in the industrlat 
Commission to cut Ml prate s J; eei ‘ h * committee was certain nations. 

tion to match the slump in the tf 13 ’ aT1 * ctaa] 5718,8 ex,sle,} - The Department of industry 

market « The EEC estimate for the reacted last night to pressure 

_ _ mirirpt (ay etPAi iti fitiroD© has ^roin too sersp znorchhints to 00 

tn another attempt to save tee S™Lj5LS te 2 l OT IhSSly it allowed to export more ferrous 
drterioranng Situation an ETC disclosed last Qieht from scrap to reduce the record 3m. 

official will be sent to Japan next was disclosed last rngni. iron ^ 


34.7m. tonnes In the 
quarter to 34m. tonnes. 


More Home News, 
Pages 10, 11 


fourth tytmes stockpile in Britain. 

Tbe quota for exports tn 

_ . . - countries outside the European 

During the steel recession last community has been raised for 
year the Commisison was r^spn- thp fourth quarter of the year 
ably successful in persuading from m wo tonnes t0 75.000 
steelmakers to hmittheir output tonnes ^ department said 
— » “ at5 h market conditions and |ast night that thp iQCrease was 

aVOld sur P ,useS - designed to take into account the 

week to try to check the Hood or The Commission intends to try current slackness in the British 
Japanese steel into Britain and thi e same tactics, but emphasises scrap market, 
other EEC member countries. that such a system will not Members of the federation. 

Mr. Yofaannes Petrick. a West amount to agreements among who represent a £400m.-a-year 

German, who is director of the individual steel companies and. industry in ferrous scrap, are 
EEC steel department, is being therefore, will not be a cartel. coming to the view that no real 
brifed to obtain voluntary agree- The Commission will have upturn can be expected in inter- 
ments with the Japanese Govern- more difficulty in checking the national steel trading before the 
ment and the steel producers to volume of steel imports, which * ’-' e of nest year- 

limit steel exports to the EEC. have risen in the past year from Mr. Douglas Freeman, man- 

The European steel slump was 5 per cent to 10 per cent, of as^g director oM George Cohen 
described officially as a criSis at EEC needs. * S’ 

the annual meeting of the Con- Japanese steel represents the nricef^o dowi flfrtee? it win 
sultative Committee of the Coal biggest single threat to Euro- K^tSroSE for IL a™ 
and Steel Community in London pean producers. Mr. Petrick will j^fMstrv” P P 

yesterdaywithMr.JoeGormley.be seeking reductions "across Directors of le-idin«* British 
president of the National Union the board” or steel products scra n CO m Pan i es atiending yS 
of Mineworkers, in the chair. being cent tn Europe b, Japa- ?"dey“7eetmg 4id it co^ 
This description of the state nes ® producers. prive financially disastrous for 

of steel in Europe underlines Products causing particular them if scrap prices fell further 
the swift collapse of the market, concern include Japanese ship- while interest rates on the 
Until only weeks ago the indu«- building plate, special steels and financing of their storks were 
try was still hoping For a boom tubes. risinq in »»* -' 1 - •- 


• if ’if n 7r p a ,weyer, acknowledge .that the already, developed? not 
. ?! -v”ard had been very pleased wth accept that ail the h^worfc on 


.. . *“aru uau oeeu veiy accept ; that ail the im 

- -i- success ... of the Hinkley gas-cooled reactors' - 
• ration and said that some of the abandoned. - -v .. . 

-‘--sources saved . by scrapping ■ •* 

^well could be used to fill RAnA^mat 
, - — .-.ps in the existing AGR. pro- - ol ^* t ^' LJ ' dI '' >■ 

i! ‘ imme. . Mr. - Booth, chaiim^i. of the 

I »-r 4n P nr J_5ir Arthur was also challenged Yorkshire EJectridtyBwfd, was 

. -J -iC un.a the coramittee to say Vpat delivering hia inaugur^.address 

* ‘ “ rc-'zsect the freezing of tbe pTCK as >ttasidentof fhe Instftution of 

• • •*: itj snmme he wasTwoposiag woitidl, Electrical gngin^ers.oiiithe. elec- 

. ‘-~i ve .on- the’ roaciear Vpowef • tricity: supply industry. v. ! . 

rjustry antt tie -iferiffh--; teams - JEZb^aUed' i on, Britain .. to, 
. • - “r j-ac^ich; it was* suggested, would' devel (tefend promote ftheiOom- 

- - 3L-.- without: work , if the steapt merciiEfasf reactoi- Id-a"" mea- 
f 'derating concept was dropped. sured-Stnd- rational way,” saying 

. .. .7 r He replied that both the indus^ tbat he could imagine no'; safer 

1 and its designers should he plOjite for plntoniuip tiian within 

r.. . . • ■ ?king export outlets for Jts e Reactor, and no more beneficial 
-. s' .-Hr.' rhnology, such; as nuclear *fuer for pintoninurthan as a fuel. 

.recessing plant, - -in •• which £ Its anility to breed fresh 
, -i-irifish systems -led the ^vorldf nuclear fuel • made development 

*•' ' .r . •) •There was no sense in inves^'of a commercial fast reactor. 

. sg massively in unwanted tech- 'essential- . . ; 

. 'l.-rf-logy just to keep tbe industry ! The electricity industry could 

'""cupied. although the CTGB Vae^tiot avoid making decisions which 
' ^.epared ta-advahee its ordering: would last f of a long time. Any 

Iran the Drax B. jcoal-fired sfatidu' new : , central power station 

i;ss« Yorkshire as this w& “the ordered T now would not be in 
. „ \ :-ost practical way , of giving 1 .'full operation before the mid- 
. . ^reryoae, some help." „ . ' 3980s, azid would still be pro- 


. •i-'jr-n *V.- • -.1 

».1?V ';- TW’WjT -.K : • i 


:.;Fordip losses 



• - 7: ; • BY TERRY WffJCJNSON .. ’ ' : 

" ;.:, )SSES' OJt Tforel^r: curreHcs^’ a company’s capital base on the 

- 1- • '■ ^ jns used .-fog 1 financing ’:.aMSv*r other. "But in one instance, after 

■• V J s outsidb . thr U.R; : ftg; net v-the 1B67 devaluation, relief wits 
. ! ould not' be eligible; '-for tax extended to investment trusts 

... -.lief nor should 'any? relief T>e : "with substantial foreign port- 
:: ante*'" retrospectively, says a. folios: 
psultetive? document' prkpaied; Thelnland Revenue discussion 
i , r -’ jn the Board irf.lPiancL-Reytame. .paper says that to remove this 
docume^ .-fdUovws'repfe- 'Woad distmction would be to go 
■ ' , ;.‘-3tations - maderidj the- Chahceir , ,u tooifar in some circumstances - 

- : : '. :-v and referred r t6;ln^his. April and it - raises the question of 

; the extra whether loans should be linked 

; .’V st of repays totBigjt currency, instead to specific assets. 

• an 5 vdien ; aterting;' fall* _ln ‘ 4 There could be no question 

.\'j. I^ sho"u^'iatUc fd^t|x;feJiet -of applying relief retrospectively 
. - " A decision pm Jthe. dsme ..was to loans - repaid before some 
omised for ■; next yearis Budget, cui^rent or -recent date." Thus. 
A wide range-. Ttf Vcompaiues, relief should not extend to losses 
iefly those 1 .raising-; foreign arising' from parity changes 
riency, lpanpjterfinfflKe activl-. before -^that date, even if the 

■s in thp H^ ^ay^.fiad larga loan is . subsequently repaid. 

,tential ._ or>: 'realised ' . losses 


£ Views sought 

tt^OtbUsKto^eiflitepindent Bout oS Revenue 


Where £110m of our 

exports went last year. 


t SOI 


foreign. . that - the funds borrowed had 

•—.r fnland : Revenue practice is to Thp 1 UJv. tax 

--?■ - -:..c -any surplus 'arising -from the. m activities outside tile U a. tax 

• .*> ! i 1 in steriidgr 1 -without' giving; n ^” • again . where no 

r ;- • ; ief for . Sorr^ondlfg in- JwraUross aw toA gro«P »«■ 

- ;.. rase in- the sterling equivalent 5ider«I as : a ° 

- the foreign loans; - . . . It ts also for consideration 

" : i. H amhr flg > h enking group. ‘‘.Whether each^ com pa jr 

• i- some upper Umit oq 

- . *.- r, M75-76 that it had a pbten- qualifying for reiirfshould be set 
.;"4-tax;;U^mty- of iS.75nCif a bythereferencctotoe^reiation- 

rplus or fOEeign assets financed ship .of the borrowing, to 
foreiEn : cnrrpHPV borrowing equity tapuat. 

■■ . - .1 N .«aiise*L? 

■ - . Plea- for Lakes 

itfSfi&Sgfr* ** sheep farmers ' 

. -wcholdeK^ claim to be m a endangered by the 

• . - • U,K : JJJ decline in ' the fortunes of hill 

■ are A? farmers, -according to a report 

.. - - 'conceptual profit” the in-; pre pared' for the Countryside 

• - 1 - r: : »se in the -value (in sterling conimiasion. 

®s) of the foreign currency -The-'iwwrt, “A Study of the 
„ • _ ' v. -ets which dollar denominated. Hartsop Valley.” shows . that 
- jordinated loans, invested by Lake District 'farming, landscape. 

. irehqlders, have been used to ^provisions for public .enjoyment 
. . id. '-. . and the well-being of the local 

. •_ .foreign currency loans are comiminity are interdependent 

. - ntily treated in existing _cor- It-"' provides further evidence 
•, ration lax and capital 'gains that toe traditional-beauty of the 
' ' * ' legislation. Fpesent '= tax. landscape is maintained largely 

,’isioTis are ba'sed bu- a- broad "by. sheep-farming -activities. 

“ . . - . tinctlon between >hort-teim The stu'dy is produced by a 

■ ; jital on ' the one hand and- team from Rural. Planning Sflr- 
: : ' jis which.'are- held to .add' to vices, - ; ' v ' . | 


Firstit mustbe said that it was just one 
organisation that placed the orders which 
-resulted in £110m. 

The Crown Agents. 

The paradox ianlthough tliat total of . 
£110m makes up a very large group of export 
orders for this country- certainly making us in 
effect one of Britain’s more significant export 
, agencies-there are some people unaware of 
’. what we do and who we deal with. 

We are Crown servants whose office it is 
: intended should become, subject to legislation, a 
Public Corporation. Our function is to serve 
overseas governments and State organisations 
- —our Principals - in whatever way they need 
professional help. 

. • ' The services we provide have ranged 

. ’from supplying 26,000 kilos of medical stores to 
-Bangladesh to asking for, and evaluating, 
tenders for new carriages for the Malaysian 
Railways; from supervising the construction of 
• Golden Rock airport at St Kitts to supplying 
.transmission cables to Fiji; from administering 
£2 billion of British and International aid to. 

: various third-world countries to supervising the 
refit of the British Antarctic survey ships. 

• Since 1833, no request for our services 
. has been too large or too small. 

And who do we deal with? The following 
list of Principal s who have used our services at 
\ : one time or another will give you an idea. 

GOVERNMENTS: 

AbuDhabi;Angufila; Antigua; Bahamas; Bahrain; 
Bangladesh; Barbados; Belize; Bermuda;. 
Botswana; British AntarcticTerritory; Brunei; 

‘ Cyprus; Dominica. 

Dubai; Egypt Ethiopia; Falkland Islands; 
Fiji; The Gambia; Ghana; Gibraltar; Gilbert 
Islands; Grenada; Guyana; Hong Kong $ 

Indonesia; Jamaica; Jordan; Kenya; Lesotho; : 
Malawi. 1 

... Malaysia; Federation of (Johore, Kedah, 
Kelantaa Melaka, Negri Sembilan, Pahang 
Penang Perak, Perlis, Sabah, Sarawak, 
Selangor, Trengganu). ' 

' Mauritius; Montserrat; Nepal; ; 

.New Hebrides-British Service; New Hebrides- • 
‘Condominium. 

Nigeria, Federal Government (Anambra 
State, Baudii State, Bendel State, Benue State, - 
"Bofno State, Cross River State, Gongola State, 
lino State, Kaduna State, Kano State^ Kwara 
State,. Lagos State, Mger State, Ogun State, 
Ondo State, Oyo State, Plateau State, Rivers 
State, Sokoto State). 

Oman; Pakistan; Papua New Guinea; 

’ St'Chnstopher-Nevis-Angjulla; St Helena; 

, St Luda; St Vincent; Saudi Arabia; Seychelles; 
Sierra Leone; Singapore; Solomon Islands; Sri 
Lanka; Sudan; Swaziland; Tanzania; Thailand; 
Tonga; Trinidad and Tobago; Turks and Caicos 
Islands; Tuvalu; Uganda; United Arab Emirates; 


United Kingdom; United Republic of Cameroon, 
‘(West Province); Western Samoa; Yenien Arab 
Republic; Yemen, Peoples Democratic Republic 
of; Zambia; Zanzibar. 

PORTS AND HARBOURS: 

Solomon Islands Port Authority; East African 
•Harbours Corporation; Gambia Ports Authority; 
Kelang Port Authority: Kuching Port Authority; 
Nigerian Ports Authority; Penang Port 
Commission: Port of Aden Authority; Sierra 
Leone Ports Authority; Singapore Ports 
Authority. 

RAILWAYS AND TRANSPORT: 

East AfricaaRailways Corporation; Indonesia 
State Railway; Jamaica Railway Corporation; 
Kowloon-Canton Railway. 

Malayan Railway Administration; 
Nigerian Railway Corporation; Sabah State 
Railways; Sierra Leone Railway; Sri Lanka 
Railway; Sri Lanka Transport Board. 

BANKS AND CURRENCY BOARDS: 
Asian Development Bank; Bank of Indonesia; 
Bank Negara Malaysia; ! Bank of Botswana; 
Bank of Ghana: Bank of Guyana; Bank of 
Jamaica; Bank of Mauritius; Bank of Sierra 
Leone. 

Bank of Tanzania; Bank of Uganda; Bank 
of Yenien; Bank of Zambia; Belize Currency 
Board; Bermuda Monetary Authority; Board of 
Commissioners of Currency, Singapore; Brunei 
‘Currency Board; Caribbean Development Bank. 

Cayman Islands Currency Board; 

Central Bank of the Bahamas; Central Bank of 
Barbados; Central Bank of Cyprus; Central 
Bank of Gambia; Central Bank of Jordan; 

Central Bank of Kenya. 

' Central Bank of Nigeria: Central Bank of 
Trinidad and Tobago; East Caribbean Currency 
Authority; Fiji Central Monetary Authority; 

The Monetary Authority of Singapore; Reserve 
Bank of Malawi; United Arab Emirates 
Currency Board. 

BROADCASTING, POSTS, 
COMMUNICATIONS AND ELECTRICITY: 
Bahamas Electricity Corporation; Bahrain 
Electricity Department; Solomon Islands 
Electricity Authority; Ceylon Electricity Board; 
Cyprus Broadcasting Corporation; Dubai Radio 
and CoIourTV Service; East Africa Power and 
‘LightingCo.Ltd 

East African Posts and 
Telecommunications Corporation; Electricity 
Supply Commission of Malawi; Rji Electricity 
Authority; Fiji Posts and Telecommunications 
Department 

Guyana Telecommunications 
Corporation; Jordan- Ministry of Posts and 
Telegraphs; Jordan Telecommunications- 
Corporation; Mauritius Central Electricity 
Board; National Electricity Board of the States 
of Malaysia; National Electric Power Authority 
(Nigeria); Nigerian Broadeasting Corporation. 


Public Corporation for Electric Powet; 
People's Democratic Republic of the Yemen; 
Sabah Electricity Board! 

Sarawak Electricity Supply Corporation: . 
Sarawak Posts and Telecommunications; Sierra 
Leone Electricity Corporation; Singapore 
Telecommunications Authority; Swaziland 
Electricity Board. 

Thailand Metropolitan Electricity 
Authority; Voice of Kenya; Western Nigeria 
Government Broadcasting Corporation; 

Zambia Electricity Supply Corporation Ltd; 
Zanzibar State Fuel and Power Corporation. 

UNIVERSITIES AND SCHOOLS: 
Ahmadu Bello University; Benin University; 
Benin University Teaching Hospital. 

Eastern Caribbean Farm' Institute; 
Enugu Institute of Management and 
Technology; Fourah Bay College; Gulf Technical 
College, Bahrain; Hong Kong University; Ibadan 
University; Ibadan University College Hospital; 
Kaduna Polytechnic;Lagos University Teaching 
Hospital. 

Makerere University Kampala; Malawi 
University; Mara Institute of Technology 
Library; Mauritius University; Mombasa 
Polytechnic; Nigerian. Civil AviationTraining 
Centre. 

Njala University College; North East 
College of Arts and Sciences, Nigeria; Uganda 
Technical College; University of Botswana, 
Lesotho and Swaziland 

University of Calabar; University of Ife; 
University of Malaya; University of Nairobi; 
University of Nigeria; University of Singapore; 
University of South Pacific; University of West 
Indies; Zaria College of Arts, Science and 
Technology. 

The Crown Agents also act for the 
United Nations and as authorised Agents for 
projects financed by the International 
Development Association, the International 
Bank for Reconstruction and Development 
■ (World Bank), the Asian Development Bank 
and the African Development Bank. In addition 
to acting in philatelic matters for many of the 
Governments listed, the Crown Agents also 
administer the Australian Stamp Bureau in 
London on behalf of the Australian Post Office; 

' All very impressive. But of what interest 
is this to the United Kingdom? 

Because of orders we placed last year 
for our Principals, British Industry benefited by 
over £110m in exports. And that is not taking 
into account earnings from ‘invisible’ exports- 
banking, recruitment; inspection and project 
supervision. 


Crown 



•The Crown Agents for 
Oversea Governments & Administrations. 

4 Millbank, London SW1P3JD. Tel: 01-222 7730. 
Cable: Crown London SW I. Telex: 916205. 






The Finaiidal Tiines 


- Conservative Party/, 
i Conference £g 


Sot 


Lending rate resignation call ignites conference 


H eseltine claim 

* 

of Chancellor’s 



Raison promises 
incentives for 
private landlords 



BY JOHN HUNT 

A DEMAND that the Chancellor prise Board, the return of some 
of the Exchequer (Mr. Healey) nationalised industries to private 
and the Government should hands and an easing of tat 
resign immediately as a result burdens on industry. In 
of the announcement of a 15 addition, he scathingly criticised 
per cent minimum lending rate the social contract but did not 
was made yesterday by Mr. go quite as far as saying that a 
Michael Heseltine, Tory industry Conservative Government would 
spokesman, who won the biggest scrap it 

ovation of the conference with In a spirited wind-up, he 
a rousing speech in which he attacked what be described as 
delivered a savage attack on the Marxists in the Labour 
Labour Left wingers. Party. He claimed they were out 


Tory Government under a new on the Greater London Council, 
policy of incentives for private Urging wholehearted Tory 
landlords. action in the sale of council 


action in the sale of council ” he 


BY JUSTIN LONG Labour Left wingers. Party. He claimed they were out 

“How much harder will it be to destroy the free enterprise 

trf ^cpttvpt ?T HnMHnacc'’ nf *v Q to find opportunities for profit- system because that alone stood 

TOE “SPITEFUL dottiness of But the loudest applause of b) investment after to-day's between them and. total State 
the Socialists 19i4 Rent Act the debate was accorded to Mr. annnunceinemt that a record power which thev craved- 

would be reformed by the next Horace Cutler. Opposition leader announcement ttota recorn „ 

ws afffSKS sa w ssrs betas swh 

landlords. action in the sale Of council nnmv ^- he asked of the Left Tht» Lahnnr leaden 

Making this pledge at toe party houses, he declarer “What is total collapse ship m«dy ^ U? wrrt« to 

conference yesterday, Mr. good for Baron Jack Jones— who _* «_ TTeaiev’s n-i;,;.. Tt will the need for Drofitabiittr 

Timothy Raison, shadow Secre- bought his council flat from me SIJ5 L tHS *£££5 t ^ 
tary for the Environment, also in London when I was GLC hous- ?f savmgs - tovestment ££ 

assured hard-pressed mortgage ing chairman— is good for the aD 5 T ri t ^L t | l » — , •> ,. b n5 r P 

Dawns thit he wmtpri tn find an rf sip iRn , » it 7 •* He should go,’ Mr. Heseltine clear— jeft, left, left They were, 

more ways of he ttem declared, shouting to make him- he said, “a rabble of political 

more ways ot neipin* mem. ^ heard uproarious extremists, orchestrated from 

applause. “This Government within the Cabinet, united only 
should go and if it had a shred by their enthusiasm to keep the 
of courage, or of pride, it would Red Flag flying. 1 * 
go to-day. High taxation and lack of Jn- 

“ British industry is paying ce ntiv es were driving away in- 
often twice as much in interest vestment, he maintained. This 


2* payers that he -wanted to find rank and file, isn't it ? ” 
more ways of helping them. 

But while be stressed this 
desire, and the Tories' continued 
belief in home-ownership. Mr. 

Raison said he had been particu- 
, larly keen since taking over his 
. present shadow Cabinet 
3 :'; responsibility to get people 
thinking once again about private 
renting— “and in positive terms.” 

He added: “We have got to be 
realistic. We sban t overnight 
•- •- conjure a mass of new invest- 
^ ment into building to let Land- 
y lords have been bitten too often 
by Socialists for that But what 
we can do is to re-establish the 
idea that there is nothing wrong 
about being a landlord.’' 

^ He wanted squatting brought 
under the law. and also wished 
to examine whether it was really 
necessary for local authority 

housing so often to be more 
expensive than the equivalent 
*, private housing for sale. This 

fc-. would mean taking a “ beady 
look ” at the Parker Morris 

standards, he told conference. 

Amid loud approval from the 
many Tory councillors in the 
hail. Mr. Raison said that he 

* wanted direct labour depart- 

J;- meats brought under proper - T _ . .. 

S * control and Strictly limited- Mr. Timothy Raison . . . 

* rather than expanded as the pre- anxious to help mortgage 

sent Government intended. payers. 

He accepted without reserva- 

; tion a motion urging the need to Looking ahead to a Tory 
• e ’ > ensure that council tenants could victory at the Greater London 
-V--T bny their own bouses, with pro- elections next May, Mr. Cutler 
vision of greater encouragement drew further cheers with the 
- to home ownership generally, promise that victory for the 
Even some Tory councils, said party in those elections would be 
Mr. Raison, were adopting sale followed by the “sale of the 
‘ schemes for council houses century" in the .field of council 
■y. which “ frankly, are not good housing. Municipalisation would 
enough." . stop and home-ownership' by 

He went on: “ Let me remind every conceivable method would 
■. those councils that even Labour be promoted and encouraged. 
v : Ministers accept that a 20 per If the Labour Government 
■■ cent discount is reasonable . . . frustrated that intention, Mr. 



fraud 

inspcctoi 

demand 

BT JUSTIN LONG 

THERE MUST - be': ^ 
spectors to stop abused 
welfare services where tHs > 
froar sheer dishorn**. 1 


Mr. Michael Heseltine, Shadow Industry Secretary, acknowledges a standing ovation after 

his speech. 


Patrick Jenkin, 

Sot Social Services, vSB 
-fere nee.-. '*■ i - If.-; 

■' He reiterated theTorw 
commitment to . the . 
system, and said 'tfaat-'&j 
the right way to provide i 
support and enable those in 
of care ■ to eseape.- fr^ 
poverty- trap...' 

■ Mr. 'Jenna, winding 
'debate., on." the ' social sn 
stressed -that in Governma 
'.Tory party must make In 
. priority the care or paUcs 

“But- we believe It , 
always pay to work.” ^ 
party representatives 
.- deplored scroungers and • 
who preferred to live on n 
-payments. 

“Tax credits will he 
eliminate the nonsense of 
being better off without j 
Mr. Jenkin assured confer* 
the same time warnin 
hearers that the system cm 
be introduced overnight. 

. The Labour Party shod 
be allowed to get away wf 
-".cheap claptrap" of beii 
.only ones to care for find 
• needed help in society. 
always nonsense and 1 


rates as its competitors overseas was n^de worse by the threat to . always nonsense and ' 

for the money it invests. Until gjjjjjjjj ! 6 5L5jS£ te 25 3 m establishment of a system of “It is in that sense that we Over the past two. years. P ” 

the demand for Government jJJfUEJJJJ cwnpanies “““.“proprietory companies. Multi- reject it," he declared. “lunatic Left" had brought ^“Rie^^^fearts 

borrowing is reduced and tSI rate VAT would be aholisbed The conference passed- a penal taxation and a discrimina- ffli JJJJ* J 

flation controlled, this wU Detailing the ^ ^ threshold of VAT resolution condemning the. lack to ry system of National SE2 '* Ud ^ 

continue. A major contribution 2eSt^mid 0 SS52fi S SS registration raised. of incentives in industry and lnOTrance contributions backed inference uasserf ■ 

o“'St < SS e ra T r 2 n com' SdS«riTta, n ?hStid itwo“d .The Neddy organisation wnnld commerce, and celling on -.he pi [by unwarranted- Government ^"y'TleKdSS ? 1 ap 

lowering of interest rates com- b . . tQ be used to operate a process of : ■ interference. welfare State as beiao 

menrarate with^a responsible pro ft starin? partnership with both sides of p hnto hv Dudley Fbhbiim, Isle ot date iSffwtlve and r 

economic policy. nchemejmd ftere would be a “d“stry- Safeguards would be Photographs by Wight, thought i* unfortunate J^th abuses. It ralte 

relaxation of the Price Code and “troduced in the firanung of Achlskw Achumnrf - that the public seemed^ to think forward-looking deveW 
Destroy dividend restraint State jud to Indus gr With th? ASIliey AStlWOOKf. .that the Conservative Party was designed to meet the oa 

“ In the nationalised industries, *bolition of the NEB, the com- - linked with the big battalions of last quarter of the 

His words, coming after a week productivity targets would be P^e 8 which it controlled would partv to p 0 rmulaie pbllcies^ ^Industry through the CBl instead century, 
of restrained and subdued set and, in appropriate cases, be restored to free enterprise, which would reward industry with the small businessman, 

speeches from the platform, private capital would be intro- Turning to the social contract, and initiative. “Lei us be identified with 

.acted like a tonic on the morale dueed. he described it as a Socialist Proposing the motion, Nt p. commerce, with .profit, with Vfllf'PC 

of delegates. The threat of capital taxation contract, negotiated by union Johnston, or Tiverton, said that investment.’ with the creation of x. aaa tuiwto 

Mr. Heseltine offered them a of small businesses would be leadens with -a Socialist Govern- if the nation was to progress, 5oh.s.'* he added. “But let . os not , - 

programme Including the swept away and this sector ment to impose Socialism on a then its leaders must create con- Pretend rh 3 i it is the r.Bl— who QOUDtS Oil 


Mr. Dudley FJshburn, Isle of. date, ineffective and r 
Wight, thought i* unfortunate ^th abuses. It caller 
- that the public seemed to think forward-looking deveW 

• that rhe Conservative Party was designed to meet the m 

• linked with the big battalions of ftp quarter of tlw 


programme including the swept away and this sector ment to impose Socialism oi 
scrapping of the National Enter- would also be helped by the non-SociaUst Britain. 

Devolution blast muffled 


not least because you are selling Cutler said he would resist in moos vole. 


Scarcely a breeze of conten- 
tion ruffles the well groomed 
unity of this conference. 
Opposition comes with 
apologies; criticism with 
caution. 

Having passed ten resolu- 
tions overwhelmingly tn 
support of the leadership, the 
conference yesterday rose to 
the peak of responsibility and 
gave the eleventh— on defence 
and foreign affairs— a unani- 


to a sitting tenant 


every way possible. 


Law Society chief hits 
at advertising proposal 


BY A. H. HERMANN and Worcester South, Hudders- 

field East and West Bromwich 

THE Monopolies Commission's seemed unreconciled to the West the wind of no change 
recommendation that solicitors prospect of individual advertis- came from all quarters But 
should be allowed to advertise ing by solicitors. Only the larger not much more than a draught 


All may not be quite what It 
seems— like the delegate who 
nearly lost his toupee in the 
rougher weather outside. But 
the party managers take pre- 
cautions against such accidents 
and embarrasments In the ha ll . 

They closed the door firmly 
yesterday against the blast of 
a score of hostile resolutions 
on devolution. Derby North 
and Worcester South, Hudders- 
field East and West Bromwich 
West, the wind of no change 
came from all quarters But 


was strongly attacked by Mr. firms of solicitors would be able 
David Napley. president of the to afford the vast expense in- 
Law Society, in Torquay volvcd and they would therefore 

yesterday. tend to monopolise the available 

He also criticised newspapers work, he believed, 
and television for what he The proposed transfer of the 
described as distortions concern- control of legal aid funds from 
ing the legal profession, and the the Law Society to a Leqal 
Government for setting up a services Commission could lead 
Royal Commission on legal ser- t(J j nroa ds into the profession’s 
vlces - independence and to outsider’s 

Mr. Napley called for exten- enininc influence over the train-' 
sions of legal aid to cover dis- ing and ethical code of the pro- 
putes before industrial tribunals fr>ccinn an 1 ! the exclusion of unfit 
and to encompass a wider in- solicitors from practice, 
come group of litigants, but — , SDcie n. reBr ptted The 

the admhfuiratlm 1 nf*E"a! 3 DDnIntment of a Royal Commis- 
take the admmistration of J^ al S i on on Legal Services composed 

31 mainly of members who were 

He described . f "£ not practicing lawyers. The real 

end, 2 L,„ £ *,232 del a vs and high costs of the legal 

monopoly of solicitors as irrele* were not cau6G d by 

T ?nhiems of ? the^outftr y h ° ^ ° g P racticin P lawyers, but by the 
pr £rl e w^ C -,°icn obsolete legal procedures which 

Mr. Napley has also expressed oTl n ae cl solicitors to perform and 


got through to discomfort the 
platform. 

Not enough breath for a 
debate — Just a “discussion.” 

Government meddled, 

harassed, and restricted, Mr. 
Christopher Ward, Eton and 
Slough, complained. The 
country wanted less of it, not 
more. 

“The issue must be faced 
quite squarely,” he said, turn- 
ing sideways. “The issue is not 


BY PHILIP RAWSTORNE 

devolution at alL The issue is 
separatism.” 

That raised a cheer, and a 
banner proclaiming: “Keep 
Britain United. No assemblies.” 

Mrs. Jackie Lysaght— on the 
principle that a good thing can- 
not be said too often- 
reiterated that Wales did nol 
want a Welsh Assembly. Money 
should be spent on dealing 
with problems, not paying 
more people to talk about 
them, she said. 

The demand for devolution 
in Wales was “ underwhelm- 
ing” confirmed Mi. Donald 
Walters. It had no wish to be 
dragged into the slipstream 
from Scotland. 

And Scotland bad been no 
more badly governed than the 
English regions, sold Mr. Tim 
Brown of Stockton. Yet the 
North-east had not clamoured 
for independence when its 
coal and iron had been 
exploited as Scotland now 
selfishly sought to safeguard 
its oil. 

“ Our party is still the party 
of union," he cried amid 
applause. 

The general feeling seemed 
to be that there was nothing 
that a Conservative Govern- 
ment and perhaps a referen- 
dum could no! resolve. Bui 
there were a couple of stormy 
warning* frnfn Scotland Itself. 

Dr. Alistair Smith, vice- 
president of the Scottish 
party, said blnntly: “Make no 


mistake about iL There is a 
changing mood in Scotland 
... an air of malaise with 
Government as It is presently 
eonstltuted.” If the Conserva- 


Rank and file urged to play 
full part in union activities 


BY JUSTIN LONG 


Mr. Michael Hirst, candidate 
for East Dumbarton, said that 

if the party were to rem-g» -im m -m a : 

on Its commitments. Its politi- m. / m _J| 1 „ „ 

cal credibility would be WEJSBUSlill 

shattered and it would not .J. V JLAUUjLjII 

regain the Scottish scuts 
needed to form a Conservative 

Government a a 

delegates! 51 * shou,ed so:nr S 0 Sf "2 

And Lord Carrington— 

“Scottish wire. Welsh grand- 
mother. Irish peerage and BY JOHN HUNT 

English family" — rose in „ 

reconciliation. T1IE NEbD for Britain lo cun- 

The party was against l | nu ® a . P°Hcy of detente with 
Labour’s plan, he said, blow- Soviet Union despite the dis- 
ing the hostility' In more appointing progress made m th-.- 
profitable directions. But it wake of the Helsinki Agreement, 
had to listen to the voice «f was strnnqly emphasised by Mr. 
Scotland as well as that or Reginald Handling, shadow 
Wales. “ We should n*i! exclude rnreign Neerelary 
a referendum at the right tvas replying to a di-l'emv 

time." he added— or. Tor that dL ' l,I, 1 ,e 111 which a sn»-ri.ss»..n mI 
miitter, Lords reform, prnpor- !, IH , :n , ers ealled tnr a -strvn-'Mien- 
(innal representation, nr a Bill J n " Britain s dotenevs in min- 
or Rights. Iinl lli, ‘ 3 r ««Ni of no-^tTkTi mill- 

” Lei ns have more rnnlro- *>ti-Cfj 'Hi. p:*rtiru5 iriy th»' 

versv. more argument." lie hu^v iiifrf.v in Suv:«H n;n:,i 
said. Rot the nnli-devnlu- P , »w , - , r- 

tionists bad to leave lor their >P'"iKer. Mr. riiieh»e| 

own meeting outside to con- Lycetl. pr<»sjH.'«.-f iw Parliumenary 
linne it. Candida*! I ■ #c i ’onset I. told flc'i'- 

-'..iit-s- ■■ With our pn seri miliijry 

O state. Taruir-cmit rolled hnides 

cnuM walk -1 ?rn«s »h« fhanii-t." 
v Maudlins a’Trord »hal if 

was < -ssi >.- 111:1 1 tn siren - jihi> n our 
H. fenre*. and namr-nn tii—m .»i .< 

• a • levoi n» dmor an.v Mininiiiis of 

MT'fflT'l£|0 .iiarnssmn tiv the leaders in ihu 

Y illViJ Kruiul!ii Bill he also warned: 

“ 1 ‘-vofilft *!«i> In those P.ir**: - to 
dance on lb«? crave nf detente, 
hnwwre! You maj he d.mcing 
on fhi? grave nf civiiKalmn. 

> believe that many trade “The death or detente would 


ana initiative. . .«c .ue.ii.usu . 

Proposing the motion,. Mt P. commerce, with ^profit, with yninpc 

Johnston, or Tiverton.^ ^aaid: that investment, with jhe creation of vultw 

if the nation was to orberess. lobs.” h»f added. But let .us not j ■ 
then its leaders must create con- pretend rh 3 t it J. he dOllotS OH 
ditions which encouraged produc- bave been no friend of the 
tlvity and initiative Tories-who aro aione. able to •' 

“This nation is standing tfilJ, -wiwttate behtlf of those who leaUerSllip 
divided by policies that : per- believe as we do. . . REHRY pitt Ipjh! 

petuate differences between us," Mr. D. Hinkley, Rdth«Th«m,\X“- 
he added. "There are those who said that the Conservatives must 
deliberately divide to ' gain ease the burden of small business 
power. The Government policies and must allow companies to re- 
wc see to-day are evidence of tain more profit for reinvest- 

this.”- -- ’.-mem. Unless this were done. Northern Ireland s probta 

Mrs. Rosemary Brown; of “the private sector is finished . He told Greater I 
Newham North West, said that and with it . goes us and this Council Young Tories at a 
the Tory Government must eon- country as we know it” - . yesterday that he respect 

cent rat-? on the future of small „.Slr Nicholas Cayzer, of Saffron efforts made by the Bead 
businesses. At the moment, she Wuldon. told the conference, that eminent. “ I cannot sg 
said, they were being “crucified ihu Blackpool Labour- party con- about the sentiments sw 
on the altar of Socialist dogma " fprenue had sfrowfr a steady expressed by Airey Neara 
because they were one of; the march towards a eorpdrate Slate' Biggs-Davison and some i 
last remaining . bastions .against in frhleh the ordinaitjr.-. eiJJzenCother Right-Wingers in flu 
growing monopoly control. would have little say.-. - servative Party. 


Maudlmg argues need 
to sustain detente 
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- - . * U'llIKCU bUUVHUin IV JNUUIUI UM« ' " . " , — --■■n 

his concern about the possible . 1 . 1 ..-A rgp services which should , . on ffn? crave ni civi|i<aimn. 

undermining of the confidential h * been made unnecessary THE T0RY PARTY leadership could really play an active part to believe that many trade “ The death or detente would Mr. Reginald MandJlnq agrefM It was essential te-ltjcag 
relationship between a solicitor , * yesterday reinforced its call to in its affairs." unionists would be ready to re- mean an arm- rare m an even Britain’s 'defences. ; 

and his client— a development ° rr ’ ftf _ nnrt or _ the rank and file to take a full Speakers at the rostrum main- spond to the moderate approach, more violent and nnconimded 

started in his view by the J?. r net nf part In trade union activities. tained that too many Conserva- ” For among them, there is form " Such a race inevitably 

partially successful endeavours *““*{ 2°“*° fr “ , 4 ™ a wh lie K the Conservatives were to lives were failing to join their growing concern as they see their vf \ded in ihu arms being used stressed, however, that the situa 

to breach in taxation matters govern with success they most, appropriate trade umon. _and leaders, not as their rep resen la- ir that happened, all lhai would tion now was entirely differenl 



"Mr. Maudling V“ 


plo-.-inent as a further important TJ QT1 K clone h ° achieved by every a 

restriction on the independence IVAUJV alglla I at every leveL 

and freedom of the profession. n - . , - j Mr. Edwards, reply 

Discussing the Monopolies +1 |1Y| tllfri f|Pal ! debate y$a party ors 

Commission's recommendafton AUI * xxxaaa uwai followed the previo 

that solicitors should be allowed 171* speech by Mr. James 

to advertise, Mr. Napley said WllD JSJUlD2Gr which the shadow Ea 

yesterday that the Law Society ^ 0 Secretary indicated T 01 

had plans to spend £300,000 on MR. MICHAEL KLINGER and to bury the myth that 


formal consultations with union their union, 
leaders. The understanding must Mr. Hike Harris, chairman oi 
he achieved by every means and Greater Lopdon Young Conserva 
at every leveL tires, drew cheers from the con 


bers. uves, but as the allies and instru- he lefi nr nur civilisation would K* that posed by tbe. pre-war men fa policy of advaffldrt 

me mczits 01 Government. he charred ashM with th© ilerman threat. Total war would- credit to Ruaida- & ^ 

"There is growing concern at nuclear fall-out drifting across mean nuclear annihilation. ' finance our export* b»d*. 
were the suffocation of free cnlleciiw frimrlcra Our aim should be threefold: must , reconaldef fitir cr « 

isible bargaining, growing concern at Eotlimiog rhe si rung] v-wo riled to prevent war. sustain freedom cies, be. said. ,•/ 

and nsing unemployment and Ihc anti runtroversiiii se: i •«. „f and achn*ve dwarmanient. - r It seemed strange l" 

;nto falling value of the pay packet, ^j.eecbt.-, by Mrs. Mar. ; :,rei One of the main dangers tu 'Vest should ' be, 
join Along with this there IS gruwim: Tba'rh»r. ibt> parly lender, u Br. tam whs that the Cutnmuwsts - w R»ve Russia rti 


i to breach in .taxation matters f ‘ 0 ™ eration 8 °”™ Jf rfth Pf/ “"?■ approp ^ ale umon > “ d eader r- not as their represema- if ihat happened, all thai would ^ enttrely different ilremejy sceptiiS 0 T«» < 

fev the c V en , ts P r .^ le f e f0 5 f X ieSy neSSS 35 , a Party ^nderarand the tt^de even where they were members tivos. butas the allies and Instru- he lefp ,»r nur civliisatfon would to that posed by the prewar menfs poli^ ^sdrandfl 

f- his solicitor without any risk of « Unf^tonately ^ the res 5 oosl 2 e they , tended not to go to the ments of Government. he charred ashw with »he German threat. Total war would, credit to Russia- fa » 

I ?ast Sritr ffSSSn K m T mBS ^A , ■ , ‘ ,Th ^ « sowing concern at nuclear fell-nut drifting aero™ mean nuclear annihilation/ finance Jr 

a t SEZS *!* ^tho RovalComralssion did not know SSSf To ?', ***** unionists were the suffocatinn of free collective fn.nrtcrs Our aim should b« threefold: must , rewmtfder dttr cred 

^ S I ® how the legal service operated 1 the plalform ’ told urged to put forward sensible bargamteg. growing concern at Follow mg rhe sirunglv-wnnled to prevent war. sustain freedom cies, be said. 

", iitiJSJ “il and could not therefore recom- 5 ?* policies to then employers and rising unemployment and the and cntruvrsisil sen •«. „f and achn*ve disaDnaffieffl. '; r; .. seemed strange « 

in lt * service . necessary procedural But this policy could not be mount a meaningful campaign to falling value of tin* pay packet, speeches by Mrs. Mar-.-nret One nf the main dangers tu ! W *** 1 should ' be t* 1 
^ changes P carried out alone by Ministers, in persuade more moderates lo join Along with this there grnwim* Tba'rh-r. the p.inv ,1 Rr iH:n WHs Th.ifthe finance w g,ve Russia ret 

■1 short of their professional c s ■ formal consultations with union their umon. recognition that Labour l a now was nhvmu-i th.v niinv .i-u.-if . .1 wnuM that could undermine « 

5- or Ifeir ~ 7 Icadejj. -nje midersfodta, must Mr. Mlku Burris, cl.»in».u of the rartj of unemplo.vo.-u!. . h ‘,J w , " y ?. 3 S' ™">oSiflle W«.™ 

ST plnvment as a further important Tlnnlr Cl OTIC h c achieved by every means and Greater Load on Young Conserva- "Millions or workers veiled urmtid i«ke sntrei line The conference passed ■ 

5- restriction on the independence M\dU& at every leveL lives, drench eers from the con- Labour because nf iim-nu.loi- dn'-m.- Vci Xhm.-.h -h..! -S rSh? ,« lutiun- priSS? by * r - 

/ and freedom of the profession. , i Mr. Edwards, replying to a fcrence when ho urged the party ment Now they arc unemployed fjts.innnniTrrt rhpv -i ivp 'A, T n> Ciu>mn«h of -Morecam* 

Discussing the Monopolies £11l|l. film dfifll Ideltwtti.'.jpD party organisation, to stop mere talk about educa- because nf Labnur. t! is against ..,', U d Pt r«imri «f v.uIjuw b m 3 C0 " ,0 ®' ,|,u * 7 <rh ■■ Lonvdale. who* warned 

.a.. Commissions recommendation ilAm * *AA 1 U Utai fono wed the previous day’s tion on trade union affairs, in that background that w,> shall . Jn nfcumstance>. we had IS U f, er i y Vaninglew 

r that solicitors should be allowed -,i W-j* speech by Mr. James Prior In place of that, party members pur?up our economic unlk-ics. IM rf,jrm X(t pn^ure that our capacity to conducted from a posK 

to udverOM, Mr. Napley aa^ With Jxliager which the. ahaduw Employment should he rettmg on with the -And. far from heiue polices T/i ' 11 Bmalu's"' m ,n. ,c,a !L a, J altaek The rao.Sn 

yesterday that the l£w Society , Secretary indicated Tory anxiety real job of eettinB into the that will entangle us 1 believe . B, ! , ‘ nln ’ m,,lrar >' would Iw » strong- as to bring with alarm the gra* 

, had Plans to spend 000.000 on MR. mOTAEL KLINGER and to bury the myth that the party unions and standing for office mat they will enable us to break ,h I, f . Mr - dcsfrucUon on. the aggressor. Russian miurary 


■ ' ~ ,» -■« ■ ‘ ill j %. ui'ir vriiu uctviiic, « , , . j. m 

htTi, iburiS r m ! to * rallfre ?hS°wr "Sactty^o 2 , % 


mi- aesmicuuu o »- mbs aggressor. Russian milirarv dow 
uu?ren!S. S ^ «Wd a Co^rvative 


forms of institutional advertis- the Rank Organwation have was a party of union-bashers. as soon as possible. free from tbe eatan^le^l^m.■ , 1 best Conventional forces had to be urged a Conservative ^ 

infi. „ t t signed an Jlim deal for pro- “Wc cannot surrender our Mr . EdwartLs in his reply to demotion was carriedby an SSr ,EL W ? ^ T al ^ prt? ‘ brought up to a level where a nwm to -«streSn oUf * 

JS SffSnW SL t2?. «»*» s** «“ on overwhelming mujoritj-. SL'tS reounlT 8 “ <** 


reasons for this decision but said next two years. All will ze pro- schemers of the Lea” said Mr. " “ cwaM: 

he was now convinced “ that the duced by Mr. Klinger, who will Edwards. He urged Tor}' moder- 

profession can never begin to handle skies in consultation with ates to lake up the challenge and _ , , c ___ 

answer the case which is often Rank. ensure within the union that the KAI aftapt5 IfTHTlIPTailOn W3n P 

unjustly and inaccurately put All will , be British, or British majority’s view and the moderate UCU 4UdU» UimilgldUUIl YtrtAlIC 

against it by certain sections of co-productions, based at Pine- view prevailed. 

the Press and media, usually at wood Studios. Tory groups were being TORY MP Mr, Ronald Bell in which our towns and cities 

national level, unless it expends Mr. Klinger is one of Britain’s farmed in industries and in claimed last niebt that another received a M;n>fit.ini 

hundreds of thousands of pounds best-kwown film makers. His individual unions. There was a dov of "waffto- from thp runner nf Imnusrmi ;. "It 


arms and resolution. He alsoa^on would not pay. Russia SSt 

YCs criticise ’invisible man 


BY JOHN HUNT 


each year ensuring that such productions include Gold, Shout long way to go, but a start was . 

distortions are vigorously nf the Deoil, and the Confes - being made, he suggested. uonservauves 
refuted." sions sex-comedy scries. -. Mr. Edwards accepted the would make 

It was regrettable that this. The films will be a welcome motion before the conference vote National 
would add to the cost of the shot in the arm for tbe film which welcomed the party's new Mr. Bell, at 

service, but he had succumbed business, which is in a somewhat approach to trade unionism, and Club meeting 

to the principle “ if you can't shocked state. Though more urged the formulation of a pro* comments on 

beat them — Join them." monev is being spent than a year sramm* of education for Con- new Tory poll 

While institutional advertising ao. the number of pictures is iservaiives on trade unionism “to Right Approa? 


in.mtsra.J 0 ri ,™“L d £f lh ta J ".f'Sn.'lf 2*. ««®UMC wm,+nr 


Jn' their circular, tfte^ 


by tbe Law Society* thus had his much reduced by the emphasis j 
qualified approval, tbe president on big-budget films. 


their appropriate trade union largely calm and tolerant way warn it to slop. 


fcrence. described him as 


ran. wish to do if. there « the altcr- has left the Tory P*^. 
the native of resignation.” • . * coherent foreign policy- 




•re. 












home news 


moves 


• NEWS ANALYSIS - GAS TURBINES 


A 


to ease rush 

, _ JOHN BROWN Engineering can 

at neak hours 

*’*■ ^ PwCUa lAvltlL k-P merit nf export orders tu coincide 

with the 10th anniversary of the 
; company's gas turbine subsidiary. 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT j It ridded zosi to the celebrations. 

• .and excuses for parties arc too 

™E BRITISH ■ Airports a „d xaymL i £".^5° Clyd ° U,BO 

Authority hopes, to reach agree- changes arc prupused. . ■ =" K hrin^v. 

moot soon with more- than 50 For Terminal Two- used h> i "cw biitch or hnn-. 

airlines . serving Heathrow Air- short-haul foreign airlines, some John Browns total s.ncc ihc 
port r. n a reduction of peak- minor reduction- arc sugg^led financial ear be,an < . I 
hour traffic. -i.rwdli. mcfiimu '< cut (rom ; £S8m. f-ontracs iur Cnina 

T"-. t . . . , 1 i00 passengers an hour to Just 'Algeria and Saudi Arabia follow 

oF-h;,.! l 7 lQ , shlfl Sfjmc over lOUObSlh inbound and iiu- hard on the heels of the bra 

or .this traffic into the quieter *' uuu ‘ 'orders from Russia and Abu 

periods of the day to ease eon- bound. , f h a » air ; Dhabi. 

"estinn in'iho The aim is to in»ur*. that air-; . , 



penoas or ine day to case eon- fha , air ; Dhabi 

foaH° n ’2, lhB b 4 1 ? m ^ S and lh S noTl* e tiI"."i^ ‘“.lo *nni become ' The picture n«,w is very dif- 
? nUn ^' d imillv owrsirclrhed and mcap- i Tcrent to 1975-76. when tlic order 
hinders the ■ j n „ especially in the book fell disappointingly to £l-ni. 

rports smooth, operation. Terminal Three, "here several : after running at an averace of 

Work on the new underground jets can disuoiue up to ' between £Iam. and £30m. in me 

link and associated work, 'to- j.oofl t»asi*>n^i -' »<r more in less ' preceding years. 

Rt-thcr with tho refurbishing nf than 30 minutes. I Mr. William Connell, manas- 

parls of the main terminals, will ■]•«._ n-<^t'n""i' congestion spills' in? director of JBE Gas Turbines, 
continue nest summer The ollt 0 f "he Yeniimiil buildings puts last year's poor performance 
authority will try to spread the j nl0 ear parks, acres: roads, taxi- 1 down to the conservative pricing 
.load out of peak periods. ranks, lone-term parfcinc and ' policy the company felt com pc iie_d 

other facilities, causing delays. • to adopt at the beginning of 197o. 
SlPnifiesnt jrriiaiion and conialainls. . 

® While the authority 'would, j 

it has been discussing with the iifce lo see more airlines chan- ; IIIIImIiUSI 

airlines for some weeks the pos- netting flights through Gatwick. : 

sibility of reducing the number jt recognise.-* that for many oper- Faced with the pmblem of en- 
of passengers per hour moving ators Heathrow is important. suring that fixed-price contracts. 


Significant 


® While the authority 'would [ j t>i 

it has been discussing with the lo see more airlines cnan- ; inii3llUaI 

airlines for some weeks the pos- netting flights through Gatwick. : 

sibility of reducing the number jt recognises that for many oper- Faced with the problem of en- 
of passengers per hour moving ators Heathrow is important. suring that fixed-price contracts, 
through the various terminals Nevertheless, u tt-els that If ; which could take 15 months from 

The most significant proposal t he airlines can spread ,their : order to del iver>\ I'emained prom- 

is a reduction from 3.000 to 2.700 load, everyone will benefit. j able, the company decided 
passengers per hour in arrivals The talk* aie now believed to ! allow Tor inflation at -P® ■ 

at Terminal Three — the long-haul h <• at the point wh»re the air- phis j nionth. and se - 

sr 1 - " hich * ihc n " >! ' «"■ pn --™ 

* “or Tern,™. Oar. ,hc Brin.h SSkI.. ,h-r- if *«' > i. «■» 'm«. 

Airways short-haul international good deal of work lo he done. and tn that extent U -as a mis 


BY RAY PERMAN 

lake. On the other hand it wa * 
a responsible thing to do— we 
had to protect our interests;' he 
said. 

It was not until last Novem- 
ber that the compan. realised iho 
full effect of its policy. By the 
now year inflation was falling, 
ihc success of voluntary wage 
restraint was showing and the 
fail in sterling was bringing un- 
expected bonuses from exports. 

The company felt confide ni 
enough to resume an aggressive 
sales drive and to go ahead with 
a £2.4m. modernisation pro- 
gramme which had been shelved 
for 12 months. Work started m 
August. 

John Brown Engineering is a 
success story that -goes agamst 
the recent history of the Clyde. 

The present company was until 
lfl years ago the marine engine 
subsidiary of John Brown s Ship- 
vard which, via the ill-fa ted 
L'pper Clyde Shipbuilders, is now 
tran*formed into the Marathon 
Yard building drilling rigs. 

In 1966 when the future 
marine encine building begun t? 
look bleak, il lurned hack to r-« s 
turbines in an effort to take up 
some of the slack. 

The company had built its first 
turbine m IM7. under licence 
from Escher Wyss of Zurich, hut 
abandoned the project in 19*0. 
having neither overcome the 
operating difficulties, nor re- 
couped its 11.5m. development 
CO'tS. 

When it resumed turbine con- 
struction six years later, it was 


as an associate of Genera! Elec-! 
trie oF New York, which took aitj 
of Its initial output for the U.S.; 
market. • 

“The natural temptation, air. 
Connell said-, “was to tailor our! 
production- to 'General Electric s; 
requirements. But we did 'noL! 
We went our for orders of our, 
own— prime conlraets."- . 


MR. JOHN RYMAN, the labour ! t A 

MP for Biy-th. was cleared yester^ oi^^ople IU 
day o£ all charges' against him. in- 6 0 £ maklns . --a . /false 

the eTectlon' expenses trial .arv^ ^rin n -contrdiy tp j-tlre Br Rhy» 
Newcastle Crown Court. ■ ; Perjury Act- / Textiles 

H is ageiu -in the . 1974 election .. ^MOrtakiS, was- f oUnd -:?ot . . • 

... . - i.ik. ««»'■*_ r .nnfinihriff fh : CIA IT P 3 ll. Tin! 1713 


to close 


Br Rh/» Oavidr- ' 
Textiles Correspondent 


Tipped 


The U.S. company gare . Mr'. J ; 
Connell -the tip that led lo thclj 
first prime contract for Thailand ii 
in 1967. Other orders followed! 
for the Middle East, the Weal! 
indies and elsewhere. : j 

After five years the company : 
realised that it was almost 
wholly in the turbine business; 
marine engineering had col- 
lapsed altogether. ^Growth after 
that time bad to ho planned] 
more slowly so thar an adequate! 
<aies and back-up force could be| 
built up. 

The marker dictated that it ! 
must export. The Central Elcc-, 
treiry Generating Board wav 
wedded to Ihe idea of lighieri 
turbines. a demand already being! 
satisfied by GEC ami Rolls-Royce. 
Other U.K. requirements, even, 
with the expansion or the North . 
Sea oil industry', could not, 
support the enmpany. 

Thus In the past 10 years. 
90 per cent. Df the £200m. pro-j 
d notion of the Clydebank yard 1 
has been exported, to .-32 > 
countries Only 15 oer cent has’ 
heen under sub-contract, . to' 
General Electric. 


^theP^^A^v 11 ol^m lii rdemand 

After hearing that Mr. Morukis Judge a doetprs note^Ve&^^tS- j f or mad e-to -measure stuls. 
had been suffering from a ner--. fi«l 7ih'a,t The.dpsures come after pro- 

vous complaint- at tte treatment ^iur(-ume 

«i» •stsSKe* r*k>' >»« 


BY DONALD MACLEAN 



offence * - . - ■ • t . . • ' viiitedfhe Speaker of 'f “P»c«y by around lo per cunt. 

Mr. Rytpan, aged: 46. a London tolipok .at ..the ? ■ About 500 people, mostly 

barrister' "who won this electloti'ft0d:.m. particular vtoinen; wlir> affected at 

by 78 votes, was found : not -directions in a TranspotT. Hon?e | s 0Ulh sbie i dSi w -tih a "further 
guilty of conspiring to make a - document dealing with ^ioo losing their Jobs at a Leeds 

false return of election expenses,, expenses. ... . ; putting room. 

: 1 — — .■ " “ -.j.-. -.r* -- *: Sir:'.: Bernard Lyons ■ LDS 

__ • ’ P *1 ' : ctuirmauj -said yesterday that 

Business failures down ■gsas&'ssssnss 

_ . ' , 4 '..••■ cent, tlotvii on Iasi year, with 

m last three inonths , -.™ 

» DONAIO MACLEAN , : |.^O^i U S»“irK 

THE NUMBER or bad debtors pared with 588 in. t^e preytouS - the pru ionged warm weather 

and business failures fell in the three months and 661 in the first . .summer, which hm> 

three months to the end of Sep* - quarter. • / , -depressed satrs of men’s suits, 

t amber according . to.' .Tradd “f The indivkluaf .categonas thati. Itnrfljy ihe decline ii* . consumer 
Indemnity, the credit insurance iinak^up the total— building and -^pending power as a result or 
underwaters. - conkruction; textiles; -englneeF- 1 wage- restrictions. 

The total dropped to 490 com- i n g. and furniture and! . 

. upholstery— broadly rtiftect this ivjj i P h«f< 

■ ; — _s trend, as do the figureS-Tpr altt fUg« er ; cosls 

• ' retiiil and wholesale distributors:- y This 4k gene reify felt to have 

within these sectohi. :-i . ;-j - resulled 'In the puhfit putting 

- - ' This quarter’s figure -is also;-. off major clothe* purchasing 

lower than that for. the same 1 decisions* with available 
three months of 1975; when the Income being used ™^ead io 
lota] ’.vas 540. but 'this ' year-off-1 meet higher costs of food. 

. .. year trend is not^foilowpd in alli petrol; housing aud other coin- 
..... . sectors. - ■■-{ modi ties. 

■ In building add; 'construction ^At ihe ^rae time, the big. 
: T there was a. fall to. 120 'from 137 UJKL. ; mens wear retailers arc 
in the third quarter of^ast year; adjusting to the steady drift, 
although bad.' "debtors in : : the, away : trom made-to-measure 
builders' suppliers; %ub-section suits to' ready-made. ' Whereas 
rose Prom two id'lfi; r . ’ suits- used to. represent until 
Other . sub-sections' ■ showed} comparatively recently more 
drops of from. ..S4 .td 70 for than 56. per cent, of IDS 
builders and cohtracidre. from' sajes..4he proportion Has now 
15 to: 12 for timlfer'mfetthants dropped to oiily ground om- 
'• and joinery manufacturers, from i thlrt. ; - : - • • 

. 15 ..lo eight' for: :. property] -j Burton, the hlxgnst U.K. 

developers, from U-to seven /qr ? ( .mcHswear retailing chain, has; 
• * . ^ib-cahtractors': jod from -scc^n seen '.'Itk': , sales ’ oF. marte-toj 

■ ' £ — — - to four for shupfiiters. '•« measure 'drop Triim around 

mgmg* — In engineering ‘He totat. was ; iih. anus five"' years agti io 

S6, jown rrora SB fof thd sanie ; less than 599.000 and is In 

_ — — period last year, .but- in. Textile* i ^ middle of a raaj^r pronsn- 

" ” - r tt rose from -.72 to , 76 ■ g* Uonail campaign aimed at 

. . furniture end upholsteryTrom 51. Updating . . the nuage ■ of the 

' - ■ " ■ ... to- 6L, although itl;..hoth ■ tnese ; ' made-to-measure saft. • 

'x > casfis the latest figtire ls lower- . H UDS was 

^ •" p r»y: : ? > y{ A , lg S5r2"-« , . M 




The theorys right. 


,, , , nn w Eprp and how you £ organise systematic training tailored Seek the Boards expert advice. 

It depends on where ananowyo 4 to s your . they can help you with your problems 

plant the acorn. , r ^ Full-scale training schemes or \ Sometimes they can help with; . r 

_ So, if you wan o specific training programmes for young grants too. : 

mighty oaks whe hould plant people in their first job and existing If you don t have an ITB or 

has recovered, yo y staff right up to managerial level. don’t know which one to contact, call 

-rf" Tl AW n «■ i rill • IV T AifnT/ nltJATT nn Hi 101^- 


it now; __ . , ' nl Adake use of the bank of experience. Mr.JJ 

By training th g P P ■ and understanding which Boards have 

for vounndustry can help you 

Successful training breeds success. 


Mr. J. McKelvey on 01^836 1213. 


Manpower - : &l\ : : 

I Services Commission ; : 

Iraming ; ' 

j Services Agency 


siarieu in, .y*. ,-i^ ■ *„sie Thp com- 

involve the. . company's = pohcy : Worth-Easr are not affected \ 
holders.- .- <*?*»**■ 

Motor parts makers 

. BY ARTirt^ sklTH, I^WJijNDS CORRESPONDENT • 

THE CLO^URE.of a car. assembly threatened ’ ..With . closu re the 

ni^n't iwoHid' nof necessarily lead impact '.off componeni companies 
plant wouid ; not uecessaruy..^ iay have been misunderstood 

to the loss of an equal number of. .Takius-the recent example of 

jbbs iti the supply industnes,. t j le! - threatened gipge down of 

acrorfluiB to , major ."survey- of Chrj'sler,. the report, points put 
component ^'companfes under- that, atone -extreme the whole 
taken '3>y -tb* Department f of of !the company’s output might 
industry" * have been replaced, by iraporls 

Most component companies 1 are : made entirely from foreign corn- 
trying , to - reduce their .. dspen- . ppn^its. At . the other W-H- 
dcdce.bn'ttitt car industry, patlljf assemblers, using only. British 
ou 1 'of pessimism about fhe lorig; components miaht Have- prcKea, 

tenn -future- of 'the sector m this;. up Chrysler’s, market. . . 

couriwy B lit they havfe achieved The extent of share capacity 
limited ■ success* , and : spared and nver-mannins identified by 
capacity is sufficient la increase, the survey has serious implica- 
output by ; :perhaps 21> per epnt^ '•.tions-for the way- employment -in. 
with the existing labour forces v, the. West Midlands will respond 
rji'e survey j; conducted in;, the. to; -’any - "recovery economic 
spring arid' autiiqm. of last yeac. airtWity. ' . 

is particularly - relevant to -. the; Very 'large increases m output, 
warning'. ; from Leylahtf.vGars possibly '."as* High ;as 29 per cent, 
about theJmp'act on.employmenr-y^uldj be. needed betnre there 
in the Mlotands.it plaits, tff.mahu-’wa's any substantial recruitment 
facliire -the new: .MinL at, LipngA^f. labour- - — .. . -I- 
bridge do- not go ahead. V it is unlikely that this in- 

' The-study-.iiaai- iPimed. but by- creased "level of production will 
[he research ‘ 'Seciionf'-of.-the" pol'tie^raiioned'by the car produc- 
office in'.' fhe si! Midlands-. Mr '"U ot sector until the 1980s. by 
John. .ThqhttWon. -_“tfie' regional' i^hich 'tinTe^.ipcreaMd produc- 
directos;: emphasises iti a Fore-'titnryVrUayTiavp flirt her reduced 
word ;lfial yrep !*rt - -doe s potfiip tfemanrf for labour.' 7 , 

nu ipOTt r^TCHoct the^officfal view The survey ."shows that even 
of Ihc departrnenl. The research after' the,. fabour reductions of 
was .intended- to ; stimulate •.dis- - the .'previous 4 wo years, 4S per 
cu5sion; : ' ■ ■ ", ceriw of .‘the .firms, were still over- 

. .The-surve'y suggests that. conii-: manned. A .similar; proportion 
pohenttjbmpsnies.a're less depeo-clalmecl' to-be. about right, 
dent on^fhe ear industry than, pre- - r^Tbe - mterjriewers"; - general 
vious estimates, indicated: ..- ira'prefoion'was that these figures 

lo Jdne. iast year 9B.OQO people understate the estent..‘.oF over- 
m- r the:': West - 'Midlands^ were' 'manning as . some;. of those inter- 
employfed In car -. assembly, with vie wed 1 were reldctant to discus; 
aoitie JCWjroO. CompOaent jobs this question, often hfecause of 
directly dependent on ibat sector.. . its, implications for managerial 
The 203,000 .total ; represented efficiency, and industrial rela- 
9 per cent, of all employees and tions:? 

nearly AO' per ceriLibfr'those. in . A number of companies 
manufacVuring. 1 -"". .. : . regarded redundancies as too 

•The, report tsuagesta'thaf^vmeft EOstiy^bbth in terms oF money 
car assemblyv inirastrial relations. 


Deliveriesby footwear 
industryare 5% lower 

J flY.JAJHBMdXWALD : 

D EIJVEKIKS -frptn‘the;depressed .cent, lower than in the first 
Brltoh_jooiv^y industrv ba the Quarter of .this year, orders on 
sccoiid/quajrber. of this j'ear ,are at , € . n ? of June were 
e£tlbwted ; by J thfi. Department of ' 6r 0,80 11 the 

T^ .to be dinE irnwr. on , tte/wdex’oj output '(1970= 
a -'SMSBnalty.j ^',adjusted.: parrage lOOy in -ihe ApciMune period, at 

per cent lower than in 

laths pf 1976. . - . the first' efuarter. . . 

, that The_pepjtrtraent said that in 
° , - 31 ey al . u at. in ? th ^ index jt should be 

P - ®®' .^ a f rSi -^ni, pairs bortio In mind that when price 

helov.the level of Jurie last ye^V. increases were large, the various 
jbe vaitie. pf dclivcnes in June, problems associated with enn 

sL-uctJus a constant price vslu,- 
?r “; i c 4 om P" ed became more acute. A< a 

* -'SiSKE; • ' J “ PB i ss< 5 !f a r> resuIt - the re lat ive a ccuracv 0 r 
Whi-^ net . new orders during the estimates had probably been 
the stfconff. quarter were 5 per reduced in recent years. 
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Bf Kenneth Gooding, Indtatpof 
correspondent .. _ • ■ ; i 1 \ . 

IE GLASS container. JMtasiry 
working' " nearly ' flit- owtTJ 



.v*-. » 

u . f “• of 

* ,!! * *t*- in Jairaary fee Indnstry was 


ii -■ gest raaanfaofeftts: 

f.^iTbis Is a ' araiwtie . tutnroani, 

^v 


T «av- 


_S 


-utiS 


or 


.bent, below 


n. r 


pirating 30 ; per-.-,b 
< jateetty^'' "■'•:• 

-» K W”3wen nottv because of the -tixne 
" lr flakes t0 brag back plant on 
“ J, Nm ik earn, there:is r perb3ps, 10 per 

■ l ,J "~i-, r l! <s . tt. of capacity out of action, 

“ and Phi . Ptrttisli '-‘'MaAsr eontairipr 


l v|, —.-c- — p—ro «» i 

• “- T wto fr.-pcr-ceov-mofe- tJ 

- h •when- the 

V - .. fef by 10- pier cent, : » 

' ' «* ,iext yaaft they f 


hjTJe • British " gtefiB:..' container 
'ci( 'teers-sare expecting to produce 
this- -year 
market 


...I* ^^ext yaafi they forecast, 
‘i.fi '*twfh-wiii return ip its normal 
•i^ . Ul ‘ Uterji and be about 3 to .4 per 

* A 1| # - ’ 1 ’ - - * - ' ' ■ 

... s n the long-term, Mr. TTerider 
the fell in the value of 
"• r - -.v,v'rJing against other currencies 
* * '**• 1 st give - glass an advantage 
*{fw other : packaging materials 
' •' j'iij.j ..wise it contains no imported 
l * to materials. 


I NEWS 


HIGH SPEED TRAIN HAS LIFT-OFF 


LABOUR NEWS 



TGWU decides to resign 
from building council 


*imnrow irom me unions iuu resources to s 
machinery because of domination individual agreement* with c 
by" . the L : n ion of Cunss ruction. panics, but it remains to 




Ti-rrji Kill: 


•11- 


GercrarJaine&MeDfvitt, the former Apollo astronaut and now President of Pull- 
nun Standard^ CheTJ.S. rolling stock builders, yesterday travelled to Cardiff on 
Brifisli RaiJVntbe .325 nipb high-speed train. Before the journey he sat at the 
controls in th€ cab at Paddington. British Rail hope bis visit will lead to sales 
* V £*t of the train to the U.S. 

. 


BY ROY ROGERS. LABOUR CORRESPONDENT 

THE FUTURE of national Mr. Henderson spoke of clear Representation on the union 
bargaining in the building indus- evidence of cnilusion between side uf the joint council is seven 
try has hecn placed in jeopardy some employers and UCATT to UCATT. three TGWU and one 

by :« Transport and General the detriment of the TGWU. each from the General and 

Workers' Union decision jester- The TGWU intend? IU use the Municipal Workers' Union and 

day to withdraw from the union's “full resources" to seek the furniture. Timber and 

com- Allied Trades Union. UCATT 
. panics, but it remains to be provides both the secretary and 
Allied Trades and Technicians. seen whethc* the} fare any chairman. 

TGWU delegates carried out better -than the joint councils in the civil eosjn ecr, ns side 
their threat to withdraw from the which is expected to continue, of the industry the rules are 

National Joint Council for the Durins the ament Pay policy ™i. r 4? t, ' J w lh T !t WU /t nrt 

Construction Industry, which a] j building employe*? will be ineludSwTCATT ° ^ 

sets minimum pay and conditions phlieed tn kepn within the F’ 50 u n ' s - . 1 ncuiam g uuaii. 

“**2T WU*. fc5 S 

‘ ‘ ^; he . n restrictions are lifted the memherSt and the TGWU have 

The reasoning behind this National Federation of Building been stra j ne( j j n recent vears 
decision, culmination of a long Trades Employers can he ex- This ha intensified of late'. The 
inter-union wrangle over rep re- pected to pur great pressure on TGWU has decided to take a 
sentatioo on the joint council its 14,000 members nor to con- much more aor^essive role in the 
was explained by Mr. George cede anything above joint council buildin" industrv where it 
lifin? 1 , 1 - "J 41 !, 0 ? 111 sccr ctary of agreements. cla i ras % bout 300,600 members, 

tne tu vu building .section. L as ^ n i 3 ht the NFBTE “re- This includes workers in the 
He said tho previous machinery gretted " the TGWU decision, materials sector and drivers who 
was “dismantled” and that Mr. George Smith. UCATT deliver in building sites. 

arrangements are now made general secretary, said he had The drivers could prove a 
throuch the employers and been willina to discuss the mighty weapon if the TGWU 
UCATT regional secretaries TGWU s grievances if they could decided on industrial action to 
excluding all other signatory' produce evidence. None bad win individual agreements from 
I unions." been forthcoming. employers. 


FINANCING COSTS MAY RISE £1m. A DAY 
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credit moves 


takes industry by surprise 


Non-TUC 
workers 
protest 
to Beswick 

By Our Labour Staff 


Engineering leaders 
support fight 
for maximum rise 


BY ALAN PIKE. LABOUR STAFF 


", V- 

"• m*:.; 
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BY ADRIAN HAMILTON: 


,.y:. 


LORD BESWICK. chairman of 
the Organising Committee for 
British Aerospace, was met by 


V 


^USTRY -yesi^day - reaeted rates will be pafefptvGsd that, reconsider existing expenditure — serious impact on their mood, 
h a mixture of surprise.if the new rat« last (for. any although any prolonged period “Even without tho latest! 


ENGINEERING union leaders there can be no separate 
said yesterday they would national agreement in the corn- 
support action by their members ins year. Employers are being Minimum 
, - if employers did not aeree to pay asked to add the increase to pay »■■■■■»■ um 

aemonsiraiors yesterday when automatically the maximum in- packets at local level. 

I he visited the Hawker Siddeley creases permitted under stage Mr. Service said that the Con- 

j Dynamic? factory at Hatfield two lhe pay policy. federation would ask executives 

Herts. The Confederation .of Ship- of affiliated unions to write to the 

White ■•■-.liar * ,. hn ^ , building and Engineering Unions Engining Em Djov-re 

wmteu.Uar stolf uho do not has been seeking assurances twn asking it to instruct mem 

belong to TLc-affiliated unions from the Engineering Employers her,: 10 Pay the maximum. 

I complain that they will be un- Federation that ir will instruct ff the employers did not 

table to represent their interests its member companies to pay the rorapiy the confederation would 

^ . - — ... . — - «, ... 10 mana n emen« u-h*n tYu> maximum as a matter of course, support any action the mem- 

- . .vJs8. - . as much as flm.^tila^to indus- dustry. particularly among the country and the slow-down in 1 wn " n a,r ’ This would be £4 for most bers might take to obtain the 5 

-Jeset by the problems of eop- try's financing cpsfiL. ' smaller or medium-sized com- world demand. l_f rates go up cran ,nauslr -" Js nationalised. engineering workers. percent. 

: ; r with continuai flurtirations in . .. Wbtie the unpacfrof.this varies panics, or that the Treasury's even higher, then the projects Demonstrators protested that The federation has declined. There is also likely to be a 
value « : fee - poimd oyec Widely from, cpritgkny - to, com- view on profitability as the major are out of court.” Lord Beswick was not prepared s& ri n “ the amount of increase dispute with the engineering em- 

J '* ■' J ’ to meei rr-mecpnmtivnc th„ between the policy's minimum plovers over union demands for 

nonJTUT h Ip. ' smhI «, w C and maximum £4 is an an assurance that pay policy in- 

_ . . . non i l. Hawker Siddeley staff issu^ for negotiation at local creases will be consolidated into 

r ^ten : thei 'Exchanges. - There hit a -wide faitgft- DfftofepMies in 5 per cent.," said one large This confidence factor may in association, which claims to rep- level. basic rates as soon as legislation 

• v -re been -many: companies,, at the property ACOtKinatiQ n and U.S. company, “a 2 per cent ^ end be the most important of resent up to 40 per cent, of the Mr -Tack Service, general secre- permits 

* st among:. the; forger groups, stock-holdiiie rise doesn't make 1 


Firemen, 

electrical 

workers 

settle 


By Christian Tyler. Labour Staff 

PAY SETTLEMENTS within 
the incumcs policy guidelines 7 
Mere reached yesterday for.', 
about 5U.UUU empiuyeca in the 
eleciricai cum ra cling industry 

in England and Wales, and 
iO.OOfl firemen. 

The agreements came while 

there ua& anxiety on both 
sides of the joint industry 
Board over policy-busting .* 
accords. 

They saw such local deals : 
ai large const ruction sites for 
Lhe sleet, oil and chemical _ 
industries patting pressure on 
the electricians’ national . 
agreement. 

The employers, represented 
by the Electrical Contractors. 
Association, fear that militants 
will use the “bogus bonus" 
payments to create unrest' 
among those bound by the 
national rales. 

Mr. trank Chappie, general • • 
secretary of the Electrical and 
Plumbing Trades Union, is 
likewise concerned al lhe grow- 
ing pay gap between his mem- r 
hers and those not governed--- 
by national deals. 

Yesterday, the joint Industry 
Board emphasised that the - 
deal, which lakes effect al the 
beginning of January, was 
fully in keeping with TUC 
wage guidelines. 


From January, the standard 
minimum weekly earnings of 
the “approved" electrician will 
be £55.38. 



.vf value Of : fee- pound ovrec widejy from codigany, - to ; com- view on profitability as the major are out of court.” 

.- ® nt .weeks;’ ranch v bf- isdusty/ pany* depending- on. fee -patio of factor is shared by coraparues, 

I been 1 waiting - and wanting overdraft borrowing. 'Axed in- large or small. Confidence factor 

le action -by Government to terest and f6rrigri;-,i6iUK*' it must “When interest rates are 3 or 

■ r <4P7i : ThA. 'AvphanPM Thera La> H nviUf 1 *. n hap ennt M c-a nn r, This pnnfirfnnpp far-inr 1 


that much «5 ] - Oyer the last year and more, 3.000 workers at Haifield and is **ry of the confederation, said • Yesterday's confederation exe- 


, _ _ _ . . stock-holding fields; . . — . 

icfr .expected ..^increase in - ...^ . difference. the Prime Minister, the Chancel- recognised by the present 

■ rumum lending . rate and a TTflrck HI6W?" ' “ But when interest rates are ior of the Exchequer and other management. York yesterday: 

' --leeze on credU as the-natural 15 to 17 per cent, and when Ministers have constantly re- Lord Beswick after «tnn-iin« i"' w ^'w»niv 

■p- . - - - ' if ; By raiamg pwrtgagesmd hire rates are half or Jess than that assured industry that the manu* t o speak to demonstrators a-?eed 

frt* few^ any, r had.anticiMtfid ^purchase T»st5, fee-niw'Tnust in Europe or the U.S.. then it factoring sector would get to UK-et Mr Dennis Htiriev Thp decided that because of the com- ing a further reduction of work 
r savagery and:-.sixa o£ also ^d a'TUrfeer harslflJitow to makes ail the difference in the Priority and that everything association's chairman on an P^xities of the engineering., in the generaior manufacturing 


after an exccuuve meeting in cutive meeting decided to set up 
Ue are very a special sub-committee under 
rpn,v Mr. Len Edmondson, its presi- 
The confederation has already dent, to consider ways of prevent- 


fternment's move,... Takea. : by industries such as , conduction world. 

nricA . . pflTmvntiipc’ coomori Mirf : Wnmo.-tin' annliannic .Knm. M«, 


industry’s two-tier wage structure industry 


This consists or a basic rale 
of £46.70, the £6 earnings 
supplement of last January, 
and another 5 per rent under 
the present stage, with a £2-50 
minimum and £4 maximum. 

The joint Board has had fo 
shelve an agreement for about 
26 per cent. _ rises negotiated 
last July but later overtaken 
by (he E6 policy. 

The firemen’s pay settlement 
gives rises of between £2.50 
and £4. in line with the pay 
pulley, from November 7. 

it will cost a total of £6m^ 
which is about E-fm. less than 
last year's settlement. 

Further talks are to be held 
on the pay claim and working 
conditions of Belfast firemen. 



Safety estimate challenged 


at 

a 


1 '“O' 

rts m 


, - - wou ] d be done to prevent its individual basis 

arise., . companies . seemed and 1 domestic 7 ' .appliance?, com- Nor Is . the timing quite as n . et *ds being squeezed by exces- ' 

tiraely uncertafe^ to whether panies 'already hurt 'IOR? the favourable as the Treasury was s,ve Public expenditure or..o . _ A substantial proportion uf 
z ir w'ere witdtesing'ah.act wife Government's general'.: policy of arguing, yesterday. .Certainly monetary squeeze. ' : rattotoyces in the aircraft tndus- 

^ r... . .. . shown a substantial If the latest credit moves turn *rs>1ielons to either non-TUC 

year and the fall ou t 10 be one part of a general staff associations or no organ isa 
of the pound has Package to ensure the -stability tion at all. and their representa- 
ict of shori-term panic hy 'the, ever. Ik - that the - move will, not helped - exports ■' of Government policy, then in- t-on .will, be an early issue for 

- ^ermnent' Wi&Tlhnited bene- hurttfmanulacturing investment Recent indicators have shown oustrj’ may reluctantly accept it. th e new Board after nationalisa- 
on the foreign tbcchange feit. tdovfeadiy since cpmpanles are .that corporate liquidity has not But ir, as some believe, it is llDn - 

— 3-tenn damage to industry's usually infiuenced,/more by their risen as much as had been a sign that the Government has Lord Beswick and his col awul ... v w .... a , a uir -. lllK l>CIU a llalu lluc aim ,.. a . . uc 

1 iK' 1 ? sast&in an investment ^neral state of prpfitability; than hoped. Commodity and raw lost its hold on the situation leagues will come under heavy cost estimates' pui forward h> yesterday under the auspices of safety legislation is implemented. 

- Ul i--' I £ lh ! mtftenal prices are rising, partly and that the latest squeeze pressure from the TUC and the local authority chiefs as the *h» Departraem of Environment whatever the cost They feel 

,t is few balance 'between A fame does helpf the pound and because of the fall In the pound, merely betrays its unwillingness confederation of Shipbuilding reason for not implementing new and the Treasure that their costs public sector employees should 
/erament’s - desire to' boW isflatton, it aijgues, then high and companies are already show- to take action on public expendi- jnd Engineering Unions to recoe health and safety legislation Mere “not realistic” not suffer poorer working condi- 


BY DAVID CHURCHILL, LABOUR STAFF 

I'UBLIC SERVICE unions yes- committee 
lerday strongly challenged the authorities 


told the 
at a meeting 


local 

held 


They are determined to adopt 
a hard line and -nsist that the 


to dr 


yn inflation- by xnone^y interest rates need not be that ing signs of caution on invest- ture and indirect tasation to; 
ns- and: its. desire .-.to. Step, a; longHasting. .- > ment in the interests of main- reduce its borrowing require- 1 

— 1 1 '-L-. - ****.—- mm. ',.«. 4.n adequate 


inett investment' ipvjvAL.fey.;! ._2^beire ' is. undoubtedly some iaining adequate working ment, industry tray find it hard 
tiy based on a diversion df i'tfuth in* this.: 1 Large companies capitaL to hold the faith necessary for 

ourccs from fee servicerto fee] atleast seemed last night to take r A combination of higher in- investment. 

. nuf acturing sector which- ^th^-vfew that, with 3 high pro- terest- charges and, more import- Without that investment it is 

v at. issue. ■ v' '• -S'.iJ: portion of -their loans raised at ant, a possible restraint in bank difficult to see how the Govern- T 1 ‘ f^jndustrv" 1 o eLYpr for the ' 

; Tier© can be little ^^rwatfixed-interesl rates or in foreign lending because of the further ment's “industrial strategy" ram J f pmain.-pec r 

. impact 'of higher ;i boz*6wing. 1 cnrren’cles 1 there was no need to special deposits could have a survive. 1 


^ Kod a k instant-film appeal 

pay fie heard next month 


LL.WTLL hawe'feq. fics* .nowf 
itied ships stofes to he opeired 
Britain In W j«acs -on- cpmple- 
1 of the £75&.eTO Vrerehousij *nd 
:es be Ing ‘buflfferrHntton :kott 
- (ships- ^SandjerSJ.' whirfi is 
1 of FI t ch^Lov^Q. - j- i . - /• 
he premJs ^--a-'-storage. . ^rea 
->i.000 sqhare feet bnlwn Jlpors 
ve four times -T»lggeir than the 
-ucr stores in afysongate;, Hult 
rh has- •: been:’ fee ; icornpa ns’s 
^quarters? .since : 1958. Airnual 
lover M’s® then £85^000.^ This 
iv will hear -sm.i ; ef. wBcb 

’ wQ] be expafts ani overseas 

s;- 7 - .1 


nise only TUC affil’ates The local authority associa- The union representatives made lions than private sector workers. 

The TUC unions, in addition hons have ?alculated that the ir clear they considered the local But they did agree yesterday 

to doubting the true indepen- c " sl of introducing safety com- authorities were taking the ex- to look again at .be manpower 

dence of many staff associations mittses in some 35.000 schools t rente case of tit** largest uosri ble implications of the new safery 

say that there are already sutli- ;n d 55.003 other council estab- number of safety committees legislation, 

ctenl established unibns "in the li'hments would be about fSOm . which could he set up and Safety committees, which arc 

nrspectlve of any cbanqps basing their costs on ‘hese hypo- not yet law would require one 

necessary *.n comply with numbers representative from each union 

standards bid dowm in the Privately the unions are cod- for each establishment The 
Health and Safety at Work Act eerned lhat local government unions agree this could result in 

They say with the Government employees are being squeezed in unwieldy committees in tnulti- 

ureing local au'hnritios t»* cur- political manoeuvring hv the union situations 

tail spending it would he im- authorities, who are seeking to The two sides will discuss the£ 

possible to imolement the Act put pressure on the Government position again in a few weefcs^ 

bemuse of its cost over its attempt to cut council with the involvement of GovernA.' 

Rut the TTTr. local government spending ment departments. 


Out-patient 

sessions 

threatened 


1,' TIHANCIAL TIMES REPORTER -c. : - 

KODAK'S appeal against a High of, appeal against the High Court response to Polaroid's assertion 
Court ban on its manufacturing, gram in August of an inter- that Kodak's new instant camera 
selling or supplying instant lacy t'ory induction to Polaroid systems, the EK4 and the EKB. 
cameras and instant print film barring the companies from the infringed Polaroid patents in 
in-' the U.K. is likely to be heard instant camera and film market Britain . 

-next month: . -.tifrjfe® fe'l hearing of Polaroid s -j^e new Kodak cameras com 

./The oomoaiiv and its parenV ^ 35 ® gainst them over alleged pete with Polaroid's SX-70 
E^teTan 1 Kodak, disclosed yester- P® tent infringements. system. The case is one of the 

day feat they had given notice- ■•?Tbe injunction was granted in first to 
- " 1 — 'several 


ABOUT 5.000 hospital consultant* 
are threatening to handle 
emergencies only today in ur**- 
resi at the suspension of 
irfinsuhant psychiatrist. 

Their action is likely to cad 
j to canre Marion and disruption 
[out-patient session^ The sic* ion 
■ould be intertiificd ncxl week 
if the protest . fails to resolve 
| lhe dispute.. . 

The suspended consultant 

come to a head of I Dr. Terence Lawlor of the Nor- 
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Polaroid and Kodak 
patent suits beiag brought in 
various countries. 

When the injunction was 
granted Kodak announced its 
intenriun to appeal. But this 
could nor be done till the reasons 
for the High Court decision were 
known. 

The detailed judgment was 

given on Monday. - In uiakiiig ;be 
injunction order the court 
allowed Kodak to supply bom 
fide overseas visitors to thp U.K 
with instant print film and re- 
placement cameras under the 
terms of the warranty. 


Imausfieia Hospital. Middie-wx 
He was suspended five nionm? 

I ago after alleging some mentally 
handicapped patients bad been 
ill-treated. 


Police talks 

Fresh, talks are to be held 
lo-uay between leaders 01 lOO.utW 
policemen, who. are seeking a 
pay rise of £6 under fee last pay 
puucy insieuu Uj ti<e h • 
one. and Mr. Merlyn Rees. Home 
Secretary. They resuit from a 
meeting in London last week at 
which poi icemen called for the 
right to strike in support of 
their claim. . 


BANK KKTtKN Dustbin dispute 


. M'MtutalM 
1V1 . fi 
I97fi 


Itv. <+■ u 
Unr. <— 1 
Inrwwls 


About 150 council workers 
employed by Canterbury District 
Council wsre on strike yesterday 
over changes in a revised bonus? 
scheme, which the National 
Union of Public Employees says 
will reduce the earnings of 


BANKING DEPARTMENT 
I.IAUI Lin KM X , X 

S.V'tKl ' I4.NA0W: 

PohltL- Ue|»iMt».. 2S.3B0.S8T+ 

VWKWi DepmtvM JS02U.ru> +173,1R).iMJ „ . - , 

Bunker*. 5w.tap.i02-76.S3z.M6 refuse collectors by £10 a week 

“TS" sw-im. and • ,oss of i° bs - 

2, 27^,733. 6M + ffi.92&,696 


Cuts campaign 



A:*ET» , I Thg Roval College of Xursins 

bunched a campaign “o col 
lect evidence on .the effect of 
cuts in the National Health Spr 
vice. H seeking an early 
meeting with Govern men* Mims, 
tors to discuss the situation. 
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FrvmilMM, Equtp'tl 
& other swut... 

.VMM. ! 

Coin 
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274JW.60&:- 70.138^38 1 

84.534.542 + 202.802 

3JS1J«£>~ Ul^33JJ20 
26LH82- + 50.616 


'2,Zi4.1SS.K>*+ 88,93}^ 


laBL-K OKPAKTUlvN'T 
UABiLITlEft 1 i' 1* 

XiHf'a lM-ue>l. . .. 6,efO.M».«V- Za.iaa.CKW 

lu L't milnt ion . ■ l 3.646.64r..'Jl5-. + 5».tjS8^D0 
hi UaiiI: 1 ^ Dept! .’.SdI.iRS — 10.oii.a2l* 

amlts ; 1 

G-’vt. Drt'i*.. . • 1 1,015, IM' -» 

Oi her Govt. fwi. 6.132.468.161 + 170.310 1 
Mher >erumfe» • 6M.MP.I31 - S4.7W.ffT0 


No compromise 

More than 1.400 miners on strike' 
at a N'otiinghamshire Colliery 
in protest at an alleged a.tsauti 
on a miner by a pit deputy, de- 
cided yesterday to continue the” 
three-day strike, rejecting a com- 
promise settlement pint forward 


.6,iaa.0tt3.OiK- -t 35.0(M.0M by union officials. 


Last year Scholl (U.K.) Ltd., 
the well-known footcare specialists, 
had a problem: owing to a vastly 
increased demand for Scholl sandals, 
one department could not cope with 
production requirements. For a time, 
work had to be passed out to private 
contractors. 

The Management felt better 
training could increase productivity 
The Company approached its ITB, 
the Knitting, Lace & Net Industry 
Training Board, and a training 
programme on Improving Operative 
Performance, Motivation and 
Techniques was mounted 

Before training began, only 
25 per cent of the operatives in the 
department had an output at or 
above the required standard. By the 
end of the 14 week project this figure 
had risen to SO per cent. 

. Overall productivity of the 


department grew by around 35 per 
cent and it can now take on extra 
production formerly carried out on 
the Continent. What’s more, the 
operatives’ earnings have increased 
and the Management has main- 
tained full control of the work flow. 

This is one of the projects 
that the Knitting, Lace & Net. ITB 
is offering to companies within 
their scope. If there is any area in 
your business operation that you 
feel could benefit from a Training 
Scheme, contact the ITB for your 
industry. 

If you don’t have an ITB 
or don’t know which one to contact, 
call J. McKelvev on 01-836 1213. 


!?w 

Lift 


; Manpower ■ 

' Services Commission 

^ Training 
Services Agency 


Training breeds success. 
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Amdahl in 
Germany 



Q CIVIL ENGINEERING 


Experimental man-made island 


through one or 


mure aids. Piezometers measure the 
performance of the dewalering 


trolled filling while Sykes Con- 
struction Services carried out 


INSTALLED recently in Christ* place 

church Bav off Britain's suurh drains. — — . , .. 

coast is a struciure which could Anyone who remembers his equipment. strain gauges design installation and operation 

provide the pattern fnr the next sand-cosile days or - who has attached to the skin and load of pumping equipment and de- 
generation of oil production plat- recently derived an immense cells in contact with the sea bed watering wells for the prototype, 

forms, industrial islands and amount of pleasure from build- mfiasurc the applied load. In- Camper and Nicholsons built the 

similar man-made ocean sites. mg them for/with his children, cliu'-'ineteis will measure lateral deck unit- . 

•V total d*Dai-ttire from n-*. wril know how important sand motion due to ware loading- Perhaps the most significant 

sent structures in sfecP or con- texture is and how easy it is to One major component of the point in tbii- story is the fact that 

sem siruciures in s eci or con f(jrm and thoroughly wet sand isle ;s. of course. Its skin the sand isle— *’ Sandisle Ann" 

sand. Dc.-cribed by Dunlop as the — was set up in only -IS hovrs.and 

The drains prevent build-up of larges; and heaviest rofchvr although it is only a prototype, it 

pore-water pressure and the fabrication so far produced any- is nevertheless a large structure 

hydroMaiic pressure 01 i he where, it vei?hs 4.9 niejTiC In its own rign . trt __ 

surrounding water on the rubber tonnes and takes some LOOO Sj . n<i ';, ,t ; 

wall compacts the sand and square metres of a special fahne tlnuc w .tn the ^development^ of 

improves shear strength. 


rrete. it relies on the stability 
of a mass of sand contained 
within retainer walls nf 
immensely strong. reinforced 
synthetic rubber to sustain the 
working decks. 

Originators »f the concept, 
which was subsequently 
patented, were Goldrr Associates, 


Ar any depth below the water, 
consulting geotechnical onolu- the lateral pressure exerted by 
pp.rs. who are located at Maiden- the sand, when it has heen 
head. A great deal of tli«* drained, is about half that of ihe 
model evaluation and testing confining hydrostatic pressure, 
was earned out by a group at This mean* I ha! the sand behind 
King's Cnllpg*. London, under ihr rncmhrane will be extremely 
Prnfp>*nr R. E. Gibson, a pnnei- stable provided it remains 
pal of Galder Associates. drained and n will support sisni- 

This work proved the viability fira fitly nmre than its own together in only six* weelia! 
of the concept and also derived weight. Joining of :he panels, is critical 

important information on thn Wave forces, and evpn earth- 3 nd has been earned out by a 
way in which various types «»f quake forces will have little method developed for large 

sand would behave inside the effect on the structure hppausc fenders and Dracone barges. It 

envelope. nf ihp abihiv nf the 'and to involves bufling both panels. 

Most important the laltcr nhsnrb ini pa cl and its great 
information pi-nuitted Ihe work inertia. 

lo go ahead on a full-scale sand The island now tormed tn 
island in which the submerged Chri^tcbiirrh Ray is in 12 metre* 
structure is formed by* pumping of water and has an overall 
water-imme sand fill inside a hemht of 1* metres with a two- 
prp-fornied impervious mom- d^ck personnel unit containing 
hrane while extracting water generators, fuel tanks and in*rm. 
from the sand a* it settles into mentation a* wll a< navigation 


construction of high specifics- the ideas embodied in this 
non nylon coated on both sides Important project ancL while it is 
with abrasion-resistant polychlo- early days to make cost com- 
roprenr rubber. About 5 mm pari sons, groups with pressing 
thick, the material lias a nominal needs for large-scale offshore 
breaking strength of 750 lb per structures will have a great deal 
inch width. of new homework to carry out 

Thirty tailored panels formed over the next several months, 
the sides and a circular piece Holder Associates. 5 Four I ease 
the base and the company's Road. Berks. Maidenhead 37345. 
Skclniersdale plant pul the unit 


cold-bonding and double nylon 
stitching followed by the appli- 
cation on 'noth sides of an 
uncur**ii strip finally vulcanised 
to the seam. This c:vos a joint 
at leart as strong as the material 
itself 

•\'-si minster Dredging sup- 
plied marine services" arid enn- 


ANTICIPATED for ouray months, 
the all-out attack <m IBM’s large 
machine base la ■Europe by 
Amdahl has quietly begun, 
although the U.S^bated organisa- 
tion" is still in the. process of 
setting up its European sijtbsid- 
- iaiy. 

Powerfully aided by Fujitsu, 


-Japan’s biggest computer- com- re neatabihty ■ nhdif 
pany, Amdahl is . understood to QngrjtiDg conditions v “? 
.. be on the point o^plaptag oae suitable for we in ♦«,_ 
-or its bis 470 V/6 -compiiters worid^ ind aQfe? & 

. -'...It**: rnnn,n 019 M. HrMBliU- 7 ■ MJfitj 
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A GENUINE CUM AX 
4,000 lb TRUCK COULD NOW COST 
YOU AROUND £12.00 PER WEEK. 

The Climax 40-JD A is a new 4, 000 lb truck with 
a Rover 2 -i litre diesel engine. 

On a five year leasing rate (with a corporation 
tax deduction, if applicable), it could cost you around 
£12.00 per week. 

Or may be even less. 

So if you thought you couldn't afford a Climax 
fork truck, the time has come to think again. 


Please send me funner information 
without obligation: 

Name .... 

Company 


Position held 



: T 1? 


'*•-**. i~ 



ClllHdMC 

I © 5 p?ual ftwairts. 

C oven try Climax. Widdrington Road. Coventry CV1 4DX 
Tei. Coventry' (0203) 27711. 


compliant with the Acts A thumbwhnel on the frobt 


. .The 430 in ffSSZJSLSS B * ** mmSZ 
displacin' tar?? IBW UtstaHatiws ab j e ^ 

• in the 370 ? e, SrW.i Il ihiit5 wrque setting is infinitely 
r-on the strength of its ability within the limit* L 

- to run 1 scrswdriTer. For the unit 1 , 
-Siderably higher spwfc th^ir the al g^Q . rev /min. ihe tejli 
v latter while costing less.- la feet, approximately 10 to 40 ih#]? 

• the 470 has been set up at some a! 6 „ ar ( ^ p n. g X x £* 

20 . sites. •.••. . • . version has an eipproximaiP ■ 

But Amdahl machines cannot of 8,tp 2$ lbf inches.™^ 
be divorced EJt Comp Air Industrial P.o i 

vpherals or High- Wycombe, b£ c £ 

. devices, or From IBM software. 5SF. 0494 21181. ** 1 

The situation is made .even more 

‘ complex as a result of a series XnfflPHt Tilde* 

/ of cross-licensing agreements • Ala If I VULTURE 
concluded between AmdahJ^Coi^ ' 
pnration ami IBM in rfec‘ 
weeks. At the same time, 
must he remembered that • • . ■ 

Amdahl was largely responsiMe PVTrG pf C 
for the design of the IBM WO v^^VvA ClvlO 
machines which put the company ^ 
firmly on the path to. market- "nnctc 
dominance once a few billion I vllvv L'V-JoLy 
. dollar software stumbling blocks AGRirtirTURAr »«. 

“ilSE in the U-S. 

have been dismissed by some double*gung hammer de* 

S Sen “r 5 ns “ pinpricks.” t *£ e the S5™ ^ 0 * er - fe I 
IBM has not sold all that many \x hnnt ^ 0 I^L . En ?« 
168s to be able to shrug off the INEL). 

loss of several Important sites. 

Meanwhile. U.S. analysts rom- ^®, t va J'f I s h °" ' lhe ^ 
menting on the company ^fter Lj'j II , 1 5f f ra . m * r JJ°K 

ir wont public recently say T *ie unit is self-co 

Amdahl should instal around an “ c , an bE mminted an & 
.150 machine, in Europe and the denude where a i 
U.S. by 1980. . ' hydraulic supply is ani« 

Put ’simply what, Arndabl has rbe prototype the | 
done ha 0 oeen to take the most stamped by a conventraf 

but in more advance! 


electronic circuits 


described above can he reduced, panel allows precise setting of. “ bne na ? 

Adams Green and Partners has chart time lines and an access an^^tVanslate^Vhem whor « continuous post e3 

made a detiiilcd study or the window- is provided The tnstru- e . anfl ‘\f. n ? ,a . le ‘Y era : renuirprt a hvrir 3 ..Hi 

prnbtanis and advised several ment measures 144 x 96 x 130 mm in’u^quipmem whicbisa clo^e ^ fitted J 3U 
n;:.jor co,npan,^ .mrh as .BM and welsh. 1JI kg,. M ^ “ «22g. 22L."?’' Tyafcal waaratiae 


Sandisle Structures’ prototy pe, 
steel and rubber island before 
it was taken to its site In 
Ghrlsi church Bay. The 50 feet 
high Dunlop rubber wall 
beneath the steel deck was 
filled with aggregate and sand 
when the island was positioned 
recently. Tests to determine 
possible roles for the island in 
offshore work are now being 
carried out. 

• POLLUTION 

Compliance 
can save 
expense 

THE CONTROL of Pollution Ac* 

(1974) and the Health and Safety 
at Work Act <1976) have gen- 
erated new problems fnr works — . 
managers, but the solving of PpriTlGnpnt 
these problems can provide sip- 1 L/i lilCUidll 
ntficanr financial saving*. n 

General requirements of th«? r’f'i /~\T 

Acts cover heal, light, sound, air JL CLUl d \J 1 
purity and waste discharges, and 
also the physical requirrmenis v\A\ij Ar 
Tor a safe working environment. W C 1 

They apply to environments ~ 

inside and around inriusrnal EASIER monitoring and control d*?'* point Snandun has de- 
premises. giving neighbours ihe of electricity costs becomes pus- vo loped a duri-work fabric com- 
protection from environmental sible with thp M 2104 recording pei»aling seal, 
pollution emitted from Thp plant, waltmeler put nn ihe markel Basically the seal rnater'al 
Experience has shown ihat hy Channel Electronic.-, Seaford. consists of an alkali-lime glass 
many of the environmental proh- Sussex BN'25 SJF. <0323 S9496U. dtuh (with added boron to resist 
lems can he solved ’•imiil- Fl is based on a vriid-siaie chcinical attack I. coaled with 

taneously. For example, the transducer having a DC output a chemically resistant fluoro* PNEUMATIC Dower tool design 

?inn U, p AC p °- vcl ' and with a PTFE film has taken a- pace forward with ME RUN In tern a bond 

;L 0 " d ,*?.1 P 5 n, 1 ! ti « B ™ Pressu re-sen# it i vc bonded to one side. the clutclriess air driven screw* neerai which spedalj 

thermal m^.iiauon. will show chart paper i* used giv;na ,i ?.Jaximum cuntinunus nnurm. 


< U.K.) and Black and Decker un 
how to cope with them. Further 
from the firm at Link House. 
Elmfield. Millbronk 'Road, South- 
ampton. 0703 22602. 

• INSTRUMENTS 


e MATERIALS 

Seals for 
aggressive 
gases 

FOR USE in conditions where immense 
there is a high sulphur tri oxide found out 
content and the operating tem- 
perature may fall helow tbe^acid 


tenure, but operates faster. Typical operating freq 

. What this means for the future “ ve Wovrs/second. and i 
of computer technology, when fOfUtires oil at 1500_ psi, 
many arc predicting the demise J? in * Engineers at NEl 
of the big machine. ' and its unit ppives a den; 
replacement by networks of 1-1 P‘ e ” n , ap 

small ones, is difficult to say. .°( P^ e | J n ^ er *< 

But vast as IBM’s Investment ra P*d dnving or f'lfac! 
in 360 and 370 has been, the a .]® r 2® r version could 
total is outstripped by far when W1 ‘v-f 
spending by IBM' users on soft- f ® re . am 

ware to fit those . machines is , ® r m la /4 

MntUpMd -nanpr licence from NE 

This “software mountain" has ^ileS 1 ^,9! aasow, G7 


inertia, a? IBM 
to its own cost. 


has 


(03552 202*22) 


• ASSEMBLY 


0 TRANSPORT 

_ Calibratic 

Runs screws 0 f Hieqpl 

silently {uel pm 



money i* saved at ihe <?amc time, pnalr current 
The control of industrial pro- dpvicr-s i y He; 


, . - - - 'say* that Two fully reversihle pistol from Rolls-Royce Mnto 

J r i'.”'.“ r, ! 1 C«!: !^ p ,c . al fabric, designated FGt'l. grip versions are available for Division, for a 30 hp 

main'; 



has necessitated reconsideration 
of ventilitrion systems because of 
the valuable heal which is si mill 
taneously discarded. Heat re 
cover; or alternative means of 
control, such a* denrfon«Kiion or 
material recovery, and recycling 
can produce significant savings 
due m r"d;jreiJ space bcatlii. 
reqmremenK 

Recently. rc*ean-h ha« provided 
more detailed in {urination on 
ihe physical TPfu-.munenvs for 
vnrkmc environ numrs which ran 
nr incorporated into any re- 
medial work-, Fnr example 
absorption of particular nui*ps 
which cause f^ligue. break enn 
'■"ntration and aggravate per 
*>na; reiation-hm-i ha« an in 
fluenr? on rffieienr-y. This saves 
money while complying with the 
Act 

The*o are ro n* examples nf 
the ways m v.hirh ihe rfl>t of 



NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

Registered Office Amsterdam 
announce the issue of 

Df Is 50,000,000 

1 0%% Subordinated Debentures 1 976 
due 1977/1991 

in bear or denomination? of Dfls l.Oflft earn 

The issue price will be fixed on October S. iflTfi 

Tuterest payable annually nn No' ^mber l without deduction of 
vrith holding tax. 

Redemption al par in I.“ almost nciual annual instalments from 
November 1, 1377 until 191*1. 

Optional redemption at 101 1 as from November 1, 1986. 

Application has been made for quotation of the 
Debentures on the Amsterdam Stock "Exchange. 

Subscription vill be open from October 12. 1976 at 09,00 lire, and 
will be closed at 1-3.09 hrs. on that date. 

Date of payment: November 1, 1W 

NEDERLANDSCHE MIDDENSTANDSBANK N.V. 
Amsterdam. October -l, 19TG. 


Hcvj Issue 
Ociaher 8. 1P73 


This adve-risen-iem appea 
as a natter of record on 


DM 200,000,000 

EUROPEAN COAL AND STEEL 
COMMUNITY 


DM 125,000,000 7% % DeutscheMark Bonds of 1976/1983 
DM 75,000,000 7 % % Deutsche Mark Bonds of 1976/1986 


Deutsche BdiiK 

* *:■' -teiescll^shali 
a: .0 for 

Berliner Discon to Bank 

Commerzbank 

A»: -nj; i .r |l3CnaU 

a:-.<3 r cr 

Berliner Commenbank 


Dresdner Bank 

■lae for 

Bank fur Handel and Industrie 
A&littngeuiTKlKff 

Westdeutsche Landesbank 
Girozentrate 



ilst-vts 

fW,™" 

■i’ ur ‘'me, ri 


.'VI 


Bank fur Gemeinvvirt&chart 
Berliner Bank 

Aklitii9«Miluii.VI 

Hardy-Sloman Bank GmbH 
Saarlandrsche Kreditbank 

^hiienoub.-Il^chaii 

Trinkaus & Burkhardt 


Bayerische HypothekeTV* unt! 
Weohsti-Bank 

Berliner Handels- 
und Frankfurter Bank 

Merck, Finck & Co. 
Simonbank 

AkiiongmoilrOtaft 

M. M. VVarburg-Brfnoknwm, 
WirtE & Co, 


Bayerlsche Vtureinsbank - 

Deutsche GirozeTitnil* , 

- Deutsche Kommunefbank 

Sat Oppenheitp jr. & Cto. 

J. H. Stain 

Wastfsfenbahk 


"^rtn* andcult 

±*0* th* !^ e . Sir n 


Amsierdam-Rottcrdam Bank N.V. 
Banque dc Paris ct dos Pays-Bas 
Swiss Bank Corporation (Overseas) 

Iitx: :d 


Banca Commerce* ftaCana 

Banque Populate Suhae SA. 
Luxembourg 

Union Bank of Swityedand (Securities) 

Liir iiod . . • - 


. Banque lutenw t ibwaie 
AUHembawsSA " 

CrwfitSuta White WeW 

ImitaJ •• ^ 

S. G. WariHirg & Co. Ud. 
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art>y kri<^;g(s /nuch; as aqyche about doing 
■Vi -for the world In Southe^Asia — and Wore 
y bst about doing business^fth the worid/from 
•^stAsla. i • ' v'. :: : : V - jr;. ' : / 

V‘ should. . After alV'-it' Sweden dur business for 
■‘ Jpan 65 years, j^-V. .V- ’ t 

most .of those year|^S|r^ap6re. has bfeen one 
'- ..'ey centres for Sim^paroY's continued growth 
itribu tion to : the region^ .■■>■' 
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\ Our trading activities - ranging from liquor and food 
products, through household appliances, building 
. products, technical instruments and navigational 
equipment to tractors and heavy equipment are as 
well known as some of our partners and principals. 
Names like ' British Paints, Cadbury, Caterpillar, 
Dewars, Ejectrolux, Ford, Remy Martin, W.F. Stanley, 
. Westinghouse. 

Buf in recent years we have built on this expertise, 
and our long-established Singapore capacity and 
reputation, in more technical activities, especially 
in the engineering field. 


Taking pur part in a changing skyline 

The. tourist brochures talk about "clean and green" 
Singapore. Sime Darby plays its part in maintaining 
this: environment by supplying a range of Ford 
tractors and ‘ implements for development and 
maintenance of Singapore's green swards. And the 
Caterpillar equipment that we distribute and service 
has become an important element in many projects 
that have been part of the changing face of Singapore. 


uncommon enterprise 
fie Darby! 



Richier tower cranes that we distribute are prominent Sime Darby is active in ship chartering and has built 

among those that mount the tallest new office and enviable logistics strengths in this area. We also 
housing complexes. represent a. number of important shipping lines. 


Our involvement doen't end with the completed shell. 
Through other Sime Darby companies we go inside 
the near-completed buildings. We have a strong 
engineering contracting organisation that specialises 
in mechanical and electrical contracting and refrigera- 
tion and air-conditionmg. And we also supply and fit 
a wide range of floor coverings, partitions and 
internal wall claddings that contribute markedly to 
some of the magnificent new buildings for which 
Singapore is noted. 

Singapore is- manufacturing — and so is Sime Darby 

Singapore has grown dramatically as a manufacturing 
centre under the dynamic leadership of bodies like 
the Economic Development Board and the Jurong 
Town Corporation. Sime Darby will continue to 
grow in this field and build on our present manu- 
facturing activities, which range from metal fabrica- 
tion for roofing, scaffolding and heavy equipment 
through to high-precision engineering. 


And through our Caterpillar dealership we have taken 
a lead in the supply and service of vital generators and 
propulsion engines for offshore installations and 
vessels working in the. offshore search industry. 




Um» Darby on Aha' dcyOna. Ex t ama t cladding bafng ftkao on 
fur OC8C Canm r a^ich dpnprptm bra Stngappra Skytina - 

sf 1976.^ : — 

ps is diversity-4- *ndior»Sim« Darby 

f 19 * ^ rist brochures brancLSingapore "Instant Asia". 

much more^lBgappria can't be dismissed as 
as the tourist — although the 

rfith which it has-been transformed into a 
financial, industrial, transport, shipbuilding 
hnological centre in the' 1 1 years’ .’of. its 
Jence will; in the passage. of time, rightfully 
the "ihstant' ,T tag. V V. . 
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j ^ Is diversity — in its people and cultures, its 

lfciV ' Pial developments, -Its industrial emphasis. 

is diversity, is reflected in the Sime Dary 
activities as one of the major business 
tions i n the Republic/ ” 

.*i ■ .■ 

, - t >"■ * *1 SlTwigth and tJ^mgeXpertise 

.••j - ' " "" !....■•■■' • 

^^r^V^rby's diversity in Singapore has developed in 
'l.j* k: , directions — our lohg^stabiished exbertiM 
ety of trading activities- and our newer and 
k ,,f „ /ing technical strength. ' 

.. 







* Top-dais product* for a dbeanttng markat Food and 
an an fmportant almmnt of our trading acthrtdan. 


But: bur involvement .doesn't end on the ground. 
Sime’ Darby is closely involved in many aspects of 
the consiruction boom that has — and is r- changing 
the Singapore skyline. From siteworks and piling, 
through scaffolding and supplying and fixing external 
welt claddings specifically designed for tropical 
conditions, Sime Darby has been a part of some of 
the biggest building projects in Singapore. And the 


■ Eirrironmant anglnaa r in g . Sima Darby Insta/fad thi Sr Muting- 
houm atr-conOdontoQ plant at dm SJngapww Potytadmkr. 

Shipping and offshore search capability 

«r 

Singapore's position as a leading world port and 
major regional centre for the offshore oil search 
industry has created opportunities which Sime Darby 
has met. With VTG and Hansa, of Germany, and the 
Development Bank of Singapore, we are partners in a 
major offshore supply and service operation. 


JSSSXi 

a Tachnkud ratal/ Ing. Tha now Motion Smith Shoahroem In 
S Ingap ora. 

And that's not alt 

Sime Darby has long recognised the potential of 
Singapore! its regional Importance, its infrastructure 
and communications capability, its sound and capable 
workforce, the technical and financial acumen of 
its management and the strength and vision of its 
administration. These factors have led Singapore 
to the forefront of regional financial ojevelopmentt. 
They have also led Sime Darby into other diverse 
activities — food processing, export and commodity 
trading, fnsurance broking, for instance — further 
examples of our diversity and participation in a 
major regional centre. 

So talk to Sime Darby - about anything fforthwh.^ 

Our long experience of the Singapore and regional 
markets, our logistics strength, our know-how in a 
variety of commercial, industrial, engineering, trading, 
manufacturing and service fields make Sime Darby 
worth talking to. On any sort of project. And if your 
project doesn't quite fit our profile, talk to us anyway. 
We're not afraid of a little more diversity. 



The Sime Darby Group 

MAtAYSIA * SINGAPORE ■ HONGKOtfG • UNITED KINGDOM ■ EUROPE ■ INDONESIA -THAILAND ■ INDIA • AUSTRALASIA 





J.A.N. Dinger General Manager for Singapore 

M.B.Dissanayake' Manager 
H.W.Wan Asst. Manager 


2201 TOWER,- DBS BUILDING, 

6 SHENTON WAY, SINGAPORE 1. 

TEL: 2208177/8/9 2208277/8. TELEX: RS 21796 
TELEG: BRANDTBANK 


(A MEMBER OF GRINDLAYS BANK GROUP) 


“ DISCIPLINE ” las long been 
a key watchword of Mx. Lee 
Kuan Yew’s Singapore. The 
Prime Minister’s view is that 
his tiny island republic cannot 
afford many mistakes if it is to 
maintain its Independence in 
its vulnerable position at the 
centre of one of the world’s 
most turbulent areas. His 
socialist philosophy involves 
strong Government and firm 
control over the nation’s politi- 
cal. economic and social 
development. Cambridge edu- 
cated. he does not believe that 
it is necessarily appropriate to 
try to impose Western-style 


« Head Office: 

ngapore 

"Connections:^ 


Our home is 
Singapore, at the cross- 
roads of South ’wwhhsbm 

east Asia.The 
world's fourth 
busiest port 
It is a regional 
financial 

centre and a base for the Asian Dollar. 
We have been in the banking business here 
and in neighbouring Malaysia for over 
25 years, with an extensive network of 
. branches. And more in Hongkong, 



Tokyo, London, 

(lions: “Sour 

__ fi| ra connections 

BAHiM are worldwide. 

fOrlElsr 

■ ^ — our part of the 

world, you want sound banking advice and 
services geared to local conditions.Call or 
write to your nearest Overseas Union Bank 
or our Head Office in Singapore to find 
out how we can help you. 



HEAD OFFICE: 

OVERSEAS UNION BANK LTD.. RAFFLES PLACE. SINGAPORE 1. TEL 96091/919555 
CABLES "OVERSUNION" SINGAPORE TELEX NO: RS 24475 

44 BRANCHES THROUGHOUT SINGAPORE. MALAYSIA. HONG KONG. KOWLOON. LONDON. TOKYO. NEW YORK AND BRUNS. 
Correspondents rn aO tlw principal ciws ot th# worttf. 
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Anew service from your doorstep to ours. 


Now, Neptune Orient Lines 

brings you a new fast, regular and 
efficient scheduled container 
service to the Far East. . 

Fast, because we travel via 

Suez with brand new ships. 

Regular, because we now sail 
every ten days. 

Efficient, because we now 
9r- 7operatc“fbt 

/ main receiving 
cai ^ :es 
thro ughout 


England and Scotland, linked to 
30 subsidiary offices. 

And this service extends to 

the other sideof the world 
because as the flag line of 
Singapore, N.O.L-aflkrsyou an 
unrivalled knowledge of the 
customs, thepeople, the markets 
and opportuniriesof the Far East. 
And sometimes we can even 

open adooror two for vou. 

Telephone us, and let us . tell 
vou more. •" .- 


^ mr tmgnoui. reuiuww 

\ Neptune Orient Lines 

■ Member of the ACE Coasartitm 

UK. General Agents: Cory Brother=Skp^, ? 

Terminus Terrace, Southampton SOI !EU- Tel: 0703 35311. Trfeggra 
Hod Qfita aud London . 


democracy lode, stock and 
barrel on a part of the world 
that bas never known it 

While the island is in many 
respects a haven of capitalism, 
the authorities play a big role in 
planning . and financing its 
economic development reflect- 
ing Mr. Lee's belief that 
capitalist techniques should be 
used to provide wealth for 
socialism to distribute. The 
trade unions work hand-ln-glove 
with the Government, and 
strikes are rare. Opposition 
parties are allowed to operate, 
though they have failed to win 
a single Parliamentary seat in 
the last two elections, and dis- 
sent is tolerated provided It is 
in no way tinged with Com- 
munism. But newspapers have 
to be careful in their political 
reporting, and there are strict 
rules of social behaviour. 

The visitor is quickly made 
aware of some of these rules. 
He is welcome,' an - official 
tourist brochure tells him, pro- 
vided he respects the laws and 
general social climate prevail- 
ing in the country. There fol- 
lows a series of warnings: any- 
one who drops so much as a 
sweetpaper in the street or 
smokes in Government offices 
can be fined up to the equiva- 
lent of £125; there are stern 
penalties for drug-taking and 
unofficial gambling, even if it 
only involves a private card 
game: hair should be cut if it 
reaches below the top of the 
shirt collar and “long-haired 
persons will be served last at 
all Government departments 
and offices.”. 

All this should not be taken 


light-heartedly. It has made 
Singapore remarkably, dean and 
law-abiding. 'But more impor- 
tantly it represents Mr. Lee’s 
firm belief that decadent 
so deties' render themselves ripe 
for C ommunis t takeover. . With 
Comm unis t insurgency on the 
increase in ■ neighbouring 
Malaysia and Thailand follow- 
ing the fall of South Vietnam, 
Laos and Cambodia,- Mr. Lee 
does not plan to take 1 any risks. 
Although be accepts that each 
country is different, he has 
recently indicated that he still 
believes there is a lot of truth 
in the “ domino theory," which 
he says the Americans' only 
publicly, abandoned because 
they wanted to get out of 
Vietnam.-. 


Rivalry 


By. its geographic position 
alone, Singapore is in any case 
bound to be at the centre of 
super-power rivalry: The U.S. 
may have abandoned the South- 
East Asian mainland, but it is 
not going to withdraw -from, the 
West Pacific. The Soviet Union 
is stepping up its presence in 
Singapore, witiua vast Embassy, 
frequent calls by merchant 
ships and lavish commercial 
activity by the Moscow Narodny 
Bank. China may currently be 
preoccupied with internal prob- 
lems^ but it will obviously not 
want to see Moscow establish 
too strong a foothold. 

Against this background, Mr. 
Lee’s Government-, has con- 
cluded that the best strategy is 
to keep as many big powers in 
play as possible— his Ministers 
have publicly stated that' they 


WITH NO RAW materials mid 
only a limited home market, the 
Singapore economy is one of 
the most vulnerable in the world 
to developments beyond its 
borders. So it came as little 
surprise that the island repub- 
lic suffered fairly severely, at 
least by its own standards,' from 
the . combined effects of fee oil 
crisis and world recession. In 
Singapore’s case the effects were 
compounded by the virtually 
simultaneous fall of South Viet- 
nam, Laos and Cambodia to the 
Communists, removing at a 
stroke its important oil export 
market. 

Accustomed to growth rates 
of between 10 per cent and 12 
per cent, in the boom years of 
the late 1960s and early 1970s.' 
Singapore saw its economy 
nosedive to zero growth in the 
first half of 1975, recovering to 
only 4.1 per cent, for the year 
as a whole after the beginnings 
of an upturn in the second half. 
With the recovery now further 
established it looks as if the 
Government's prediction -of 6 
per cent, to 8 per cent growth 
this year will be achieved. Cer- 
tainly the economy was on 
course in the first six months, 
with a 7-2 per cent, increase in 
GDP in real terms. 

Improvement 

Trade and manufacturing, 
both severely hit by the reces- 
sion. are moving forward again, 
with trade increasing at an 
annual rate of 15 per cent in 
the first six months, and the in- 
dustrial production index up by 
just over 14 per cent. Both 
fell by over 11 per cent. in. the 
same period last year: 

With an increase in consumer 
prices of under 3 per cent in 
1975. the Government was 
largely able to spend its way out 
of the worst of the recession, 
mainly through a massive 
housing construction pro- 
gramme. Credit controls 
imposed in 1974 were removed, 
followed by a progressively 
expansionary policy. 

By August this year," Prime 
Minister Lee Kuan Yew was 
able to announce “good pros- 
pects” lor the country's 
economy in 1976-77, pointing to 
a pick-up in foreign investment 
and a sharp increase 1 . .‘in the 
number of new jobs' created in 
the first six months, of 1S76. 
Many of the latest figures cer- 
tainly paint an optimistic 
picture. In the first six months, 
tourism was up by 12 per cent 
over the same period of-1975, 
construction was up 22.5 per 
cent, and exports up 24 per 
cent, against a rise of only 
Just over 9 per cent in imports, 
with Malaysia taking oyer from 


the U.S. as the country’s largest 
trading partner. (Trade with the 
U.K, continued to decline in 
value.) 

Meanwhile unemployment 
was running at just over 4 per 
cent., a rate which Government 
officials, if not the unions, find 
fairly satisfactory, and the con- 
sumer price index, with a drop 
of 1.4 "per cent in the first six 
' months, sliding downwards. 
This was mainly due to declin- 
ing food prices. ' following 
bumper harvests in the region. 

But the picture is far from 
perfect. Although total manu- 
facturing investments in the 
first half of the year, at 
25187m., were sharply up 
on the second six months of 
1975. they were still 32 per cent 
below the first half of last year. 
Mr. Ngiam Tong Dow, Chairman 
of the Economic Development 
Board, is hopeful ■. that last 
year’s level of 5S400m. will be 
attained again this year, as well 
as in 1977 and 1978. But it is 
still a far cry from the massive 
.figures of past years-— nearly 
$Slbn. in 1973, for instance. 

And as the Prime Minister 
pointed out in August, the 
investments that are coming-in 
are for small and medium-sized 
projects. Mr. Ngiam welcomes 
small projects, employing per- 
haps 200 to 300 people, on 1 the 
grounds that they arc easy to 
absorb and likely to be skill- 
intensive. But he would still 
like the bigger investments too.. 
The Prime Minister said big 
projects were being held iip 
partly because of excess manu- 
facturing capacity in the U.S., 
Japan and Western Europe, and 
partly because investors wanted 
To assess the stability of non- 
Communist South-East Asia 
after last year’s' Communist 
takeovers in ludo-China. 

There can be little doubt that 
fear of Communist, expansion is 
one factor underlying current 
hesitation by foreign investors 
— although Singaporeans tend 
to complain .that foreign 
investors, . particularly in the 
U.S.,. often do net even know 
how to find the island on a map. 

Another factor at work could 
be rising labour costs, which are 
now generally higher than in 
competing areas like Taiwan 
and Hong Kong— though not 
very much higher if produc- 
tivity is taken into, account- But 
land costs are much lower than 
m Hong Kong, ahd Singapore 
has a virtual free port (meaning' 
cheap raw materials), a highly 
educated population, stable 
internal politics, and good com- 
munications and financial facili- 
ties. The EDB claims that 
when multinationals already 
located in South-East Asia 
decide to expand, , in two out 


would rather have three major 
powers operating . in the area 
than only one. Mr. Lee has 
frequently told the U.S. that its 
economic resources are essen- 
tial for the region’s 'develops 
xnent and political' stability, 
while at the - same time ; con- 
ducting a -delicately balanced, 
rapprochement with : Ch i n a—' 
from, whom he has extracted an 
important undertaking -that it. 
is up to the Singapore Govern- 
ment to decide how it deals 
with Its own. Communists. . 

Mr. Lee has been tp Peking 
and wants to step up mutual 
trade, 'but he has also said that 
Singapore will be the Last coun- 
try in the region to recognise 
Peking diplomatically. . To fee 
irritation of . Peking, he con- 
tinues. at least for the. time be- 
ing, to send troops to ^ Taiwan 
for training- — troops that could 
weH be sent to help the Malay- 
sian Government if it fails to 
contain th$ Communist threat. 

His stance has made him 
something of a lone figure in in- 
ternational politics. His tough 
internal policies have provoked 
strong protests from Western 
liberals and human rights organ!-, 
salions, .while the more mili t an t 
of , the Third World countries. re*- 
gard him .as too subservient to 
the West His isolation was 
compounded in June -this- year 
when the .Dotob and British 
Labour Parties' engineered 1 he. 
withdrawal of his People’s 
Action Parly (PAP) from Social- 
ist International. ’ 

The PAP withdrew after the 
two European parties refused to 
drop charges of maltreatment of 
political detainees held without 
trial in- Singapore’s gaols. 
Earlier in the year a. report by 
Amnesty International had 
printed allegations of torture of 
detainees and accused the Gov- 
ernment of imprisoning men 
and women without trial “for 
the non-violent expression .of 
their, political or other con- 
scientiously held beliefs'.” (It is 
only fair to add that the alleged, 
tortures were probably little 
worse than the practices for 
which the UK. has just been 
condemned • - in • Northern 
Ireland.) ' J 

Mr. Lee was clearly 'deeply 
upset by the attitude of the 
Dutch Socialist Party, which 
initiated the action in Socialist 
International, and Mr. Devan 
Nair, Secretary-General of the 
National Trades Union Congress 
(NTUC) was: delegated Jn con- 
duct a vigbrous. if unsuccessful, 
defence of PAP’s record. His 
main themes,- as expounded at 
the NTUC’s April Conference 
in Singapore were that Western 
“ultra liberals” totally failed to 
understand . the . difficulties of 


developing; countries^. that 1 hot. land -which has made.liitle eon- 
a single non-com mum st politi- crate progress since, Its ineep- 
cal ■ leader bad been ^detained -tion in ; 1967. The ; Gommnnist 
without trial , j and v thiL' the-- ^accesses. -in-. Indo-China- at- last 
Western democracies Weye.dig- seem, to - have imbued .other 
ging their own graves ^by en-ASEAN leaders with seme thins 
couraging Communism iur th^ibf fee.same spirit. . 

Thir d World. " - > ; Although none of -them- -are * 

‘■We need only observed be ; « keen impress ahead as Singa- 
sauL “for the benefit, of ; theseV Porc, which origiaaUy wanted a 
StoLliberal ' elements /r iff '«“!*. move to a -full-scale 
Western Europe, that they seem common market, a degree, of . 
to* be blissfully- unaware.' tm ?ew -poktica? will to make pM- 
whicb side their own bread is gress emerged .fr om .rtre ASEAN 
buttered, for .if . totalitarianism snmanUn Balljn fehraary-this 
A la Hanoi took over in. our 3®“-- Tbe tost of feat deter- 
part of the world, it remains /“to* conm^when the 

merelv'-* Matter for conjectufe ??• comt^s attempt to taws, 
as to how long they will be- late - agreement into 
^,. 4. liberalise awav at other c h acrete te nns. in .particular 
^nle’ S «^^ So?e SS ^ decision to share out . five , 
^d P toenSlv^^e w^g A^ spon^red . mdustrial;: 
~L 0 f the Iron Curtain. andP m l ectebetw ‘* in them « together: .- 
wffe tari| 

eyari >» preferences. .. 

* 7 . . :* - The new Communist. regiim 

J v - , to the North are not- happy vw 

Advancement -asean,. which they .have i 

. - --V i. . - .v- ..scribed as a U.S.4>adted is 
Mr. Lee hay-also found him-. »ary grouping dedicated'! 

■ self- obliged to lectise - audiences agg r es sion, - rather f than . * 
in the developing world in '“ zone of neutrality:*’ it aspit^ 
recent months. . He,sent a firm; 4 0 he. Mr. Lee replii^ -that thj = 
message to the Colombo, hop-' ASEAN ' ©mntries. -.would-- 
aligned . . su mm it in » August, win mg to get rid - of the 
pointing out tiiat:. the .’only liope bases . if .the Comnuihists woulq 


Some countries 
a different route 


He continued with',.* or. not Hanoi will. return to ex- 1 

.attack on Ladd fur submitting paislonism once it has rebuilt \ 
an amendment to the confer- j^e sha n pri>d country. - V 
ence containing. n veiled call certajhjy feels that . 

for Marxist revolution in ‘South- . jjjg present Malaysian Goverrv 
East Aslan countries such ^mentis n °t taking, a tough 
Singapore feat ; -wtfe •" enough anti -Comma hist . line. 

- genuinely independent” -• ^u t M - Iong ^ Mabyria holds. 

‘ -If Mr. Lee looks to tiie West, the main concern in Singapore 

if is because he 'has Concluded, -is as much economic^s political. - 
almost certainly correctly, thatV The ‘ one development the Gov- 
the money to develop his erhment admits .could lead to a 
Sountry is not going to come major upsurge of/domestic op- 
trom anywbere else. He ^ is. position would be a long world 
sometimes- criticised ln : Stoga- recession that : sei erely damaged 
pore for excessjve mbterlalisin,^the island's prosperity. . - 

- and even : for Anglicising his' Meanwhile, Mr. Lee is keeping 

society too far by encouraging up hisesfeprtatibns to the Singa- v4 . 
excessive use of the English pore people; to work, hard and*«, 
language and Anglo-Saxon bust- take nothing' for, granted- Ob- 
nessfaabito. ; But his drive, for serving feat native ' Singa - 
economic advancement- is not poreans aid increasingly leaving 
just for its ov.*n sake. Mr. Lee hard manual work . to irami- 
sincereiy believes feat it is only grants, he' has jsUrted a cam- 
by increasing prosperity in fee' paign with the slogan “-Use your 
Don-Communist ’ Soufe East.iandiV Last inanfe- he 'took 
Asian countries that the red. impatient - Singaporeans to. task 
tide, lean ultimiately .be held at for expecting to b? fully trained 
bay. . , . : \ ' in new jndostrial^ ^skills far. too 

... . It 3s. largely this view. .thatLfash. ‘ Some ^SlngapaireansLpri- 
lies .behind his endeavours to vately confess that they object 
breathe : , more ^ life into fee to befog so constantly harangued 
Association of .-South East. Asian byttieir’leadfer, but "they still 
Nations,, 'a. five-nation regional turn out in vast numbers to vote 
economic grouping composed of fpr hlmi 

Singapore, the- Philippines, * -.- p '..t n«l^ ^ 

Malaysia,;:-. Indonesia and Thai- :. - Keginalfl L/alc 




r . v- 

f" '. i £ 

K 

\ ’ -J' 


.. ■ V > - Attt^turiv'S^ 

century bur btfei^s ^ .V. '.ajwgpWr'- ittwH 
; was dasicariy; In g \ 

-' .. ' loodst u ff 3. - ~ 


ottfer gobcis bearing.. • v 
. . . thbjCola Stferagenafee. 


t; . tlipusanSof tc^^^uppifes 
T V before 


pmaUpermarkets 

SftetuaJimg'. 


r .• • : ; 

tpphes.,.'«Bam,'tiairy c febduc:ts.sausages 


houssnrfs oftCH^of.supphes>'<3Bam,‘daifyptbduGfs.sau3ag< 
v before tjteh're'gfe^featloh . 

And we st»rbnik|ce4ce?^;AA^;bySoakfnttth©hres*,«fe® bf 


f And we s tfe pfepuc 6 ^ pySn ak mj^tt|ebes^ use of. ■ 
t’. . -/s- k ■ oedWt^^o- wtiai q UaKtrcontrbl 


l-.. » ■ QcaWft:tfifb wtia: guaHtyconlrbl 

P ■ pro1>abfy ife&rgest Reebgrowing .... • 
- man uf •' / 


i TTUil-HatlRia ■- 

menlb of 

/ 1 - -v'HJr ‘nAfiCHiXSTORAGE tSRQOPOF COMPARES - 

-i- ^ rvS--- ; 1 


ill 


5 m 

i -■Sl&.i 


\k 


t .-- r ••• • Enqiiidawoi.' ' r; ? . Vy " ; • • ■- . .. '• J - ,y .■ ‘ f - 

^ , .Vv-.. 

' • irfm - .iMii'r- ------- MB 


CONTINUE ON NEXT FAGS 










1 Tkc ffiramdai Times Frlday/Qctober S 1978 


SINGAPORE HI 



pressures 

3ENTS HAVE- hong a be reasonably cowiderad the nf the middle class, who would 
er on the gates of 'the. Government’s job to organise like to see a less rigidly dis- 
tpore Polytechnic pro- an opposition to Itself ff no one cipiined society. But the 
ung: “We don’t believe -in else is capable of doing so. Tbe Chinese tradition is one of 
sslons-'.. We denand -an regimes critic*" would;. argue, respect for author! ly and PAP 
trfaL” . • ..however, that .tfie oVer-present . politicians maintain that one of 

0 - reference is io reran* threat of polMfig*teteOtion is the' characteristics of the aver- 
c confessions fa^an-fiste* hardy ^ condiieitf^bPPoshJon age Singaporean is not to worry 
nt^ and oth^ ofren.Wle- activities. V if,;- .. t00 much about politics as long 

. _ at peak viewing iroure, in.. the run-up to the.! election, as he has a good job and the 

u- they have mauigea in sub- Goverrvjnent^viaH bo cam- economy is expanding. This it 

S *“3 nin 2 ft 5 * 1 ? 05 * on has now started to do again 

•‘5 B £? t of its reeord in jowe'Vflirpughout after a brief interlude or zero 
•i -'JEm nn'mW *** ' 11 ***** .-.nation’s growth in the first hair of tbe 

• ! independence. his. eve of year. Certainly, the main oppo- 

^aees .m _ffingapoxe is i not national day me«^.ge..in.August, sition party, the Workers’ Party. 

SSStJ&lJS toe out looks unlikely to be able to 

‘?*L?l'S5S40M»ttl thSe' that averag^Swjhc^s had mount a major attack un the 
:■£ -bee* more dfitentiSs- 2wS£^&ISbSg Govcrnn,ent ** ecomamic policies, 
--.‘releases — since then. A workeS^bw^M^g^powEr in . 1” Ule absence of clearly 
confession, and prefer-,^ ien ^,-:Q*& -the same 

■-* ■,? f*?S* t,on ’ ** ■ period a welfiu»;sttte had been 

.> 10 ’ secure 7 a conditional - ^nubmed wh iclHva£ ^«m e In 
: S j.n to liberty under surveill- gooth-East Asia, iiul ' tfaoTfiduca- 
The students, demand svstenu Se®ifc : some 

3 * “ open tnal is unlikely to x-fttefoi That it Steinc mani- ^Simenied character of Singa- 
•./•eded. • K V S .h. Mr P or e society. The Workers’ 



defined economic issues, the 
opposition may mount a mure 
political campaign, challenging 
the Government on political 
detention and the generally 
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BASIC 

STATISTICS 



Area f square miles) 

226 

Trade 11975) 



Population (1975) 

2.25m. 

Imports 

$S19.3bn. 

GNP (1975) 

$S13.4bn. 

Exports 

$S12.Sbn. 

Per Capita (1975) 

. 5S5.969 

Imports from U.K. 

SSI 57m. 

Currency £1=5S4.10S75 


Exports io UJv. 

SS64.6m. 


werful ruHng ' : People’s. 


• '.^ n Party (PAP) led b£the TTniTCincT 
v y Minister, Mr. Lee Kuan JQUUMIlg 


Mr. Lee announced 


promises to be more human and 
less authoritarian than the PAP. 
But many or its sophisticated 
Augiut speech, proposals for constitutional re- 
nced" a Iwusing fontl are probably above the 


Elections are due to be 
soon — the best ' guess" is 

V.,';. ti ^ 3e between - Novonber programme fortite^cnmW five head of the average voter. Nor 
-•early next year and no- .hmM iuAtiri* 70 is it clear how much feeling 

be able to 

__ . . .... - . - detainees, of three 

By 1385. the 7 figured would rise outside student and intellectual Singapore. 



Recovery 

CONTINUED FROM PREVIOUS PAGE 


ca^es they 


But the fact 


-- But Singapore has failed -to 
secure ASEAN backing for ib. 
planned big Sumitomo petro- 
chemicals project. Tite ASEAN 
.schemes provide for 60 per cent, 
participation by the host coun- 
try in each project and 10 per 

. . —. . . cent, each by tiie oilier mem- 

choose tauueb. .The Indonesian initta- bers , who ^ ?ram ^ neces - 

5L* d t b ‘ S se ^ >acli T .° sary tariff preferences for the 
remains that Singapore * exports earlier this Qr oducr rn h* markptnri 




^nefaL ’ ' achievements for. grants and luc Government to get its tries most severely bit by the 

y. pap_ hi; a remarkable a reminder that Singapore was a f™ ss _ bo f! ] . ev f n f s of ^° Past two years, oil 

- ; .3 of dectoral 
r^ast: election - 

".isd -all 65 parliamentary « 0 , . 

•• - with 70 .per cent, of the Sundays and .pttbllc: : hjrfiaays,” munis1 threat and that the past major growth industries 
• V In - 1968 it won all 58. the Triine Minister. sti^ed. , deter, tions are accordingly are now the greatest economic 
jt with 87 , per cent, (only Biit there are-^esrty- ^ signs i UF tjfied. black spots.' 

seats, were 1 contested), that the. ; Govero?ne3at;r4s not Internally, the aim is both to a major blow has been the 

- . r es like these perhaps in-- going .to allow itself ip hecome demonstrate the continuing cutback in oil operations in In- 
.-.oly raise questions in some’ over-corifident ’^s^r&e ^election npe d for PAP Government to donesian and Malaysian waters 

aS Ja ‘aa : 4a -..2La4La^ 1 li: . * f^nn Jnirt fVtA •ml! 1 a e. n „ • _ _ u .... 


Accurate figures for 


mem industry, and some people 
in Singapore are sceptical of 


ducted on the bas,s of falsified 
invoices. But unofficial estimates 
run to several billion U.S. dol- 
lars. Reports here suggest that 
business ha» begun to pick up 


- d, is it clear that -there “decision to inerease r^^taxes in Singapore about haw true 
li be apy need for theTAP and car iegi^tratiqn feflfc/oilovv- thc ‘ onfessions really are. 

'.7, so. ^ ing strong pubUVnrot^ii.' bl ^ 1 forei SP diplomats believe 

' more retevahre^erhapsJ^'V ha^.'been the - v are fair, - v genuine, even 

“ ' "*■ 1 ' " sometimes slightly embel 


IBritishJiherited. ;to-pa5t .%re& E ediictions hi the»e of -jf . less ’ ^^ation in neighbour- am from t^Trebim ccss ‘ Bul times have chan 

HSSISS icnori ' * a " 5 ' ““ d,c g°' w - Mi *■ x * iim To “ sBow 

siu^apore ana wanis l0 move awai - from 


of ship construction or even 
engineering. World competition 
is intense and markets few and 
far between. 

Even in Government circles 
it is accepted that the high 
growth rates of the past may 
now be over. Officials say they 
would still like to see 10 to 12 
per cent, annual growth, point- 
ing uui that Japan managed to 
maintain exceptional rates of 
» had expected the oil price X1 , e anoMr 1D ute economy, f 01 " 1 ! *'. a , f “ r •“»> m 

explosion to lead io more, not is ,^ dely seen , dS d ; ver- us ,odu Strial developmeui pro- 

• — 1 , - uu — - ’ * 0 “ “ changed. 

sectors. In any case the Govern- * 1,u nu - Daw , f 5> r 

. r , iks to move awio* from ° ue , aCt ‘ e 3 l f' iL Phitophicatiy 

h ope of new orders morf . tradiUona! fields like wood ^ rhaps a ,ower S™wth Ate of 
perhaps from China- and te3rtil ^ ixi , 0 electronic and 6 ’° 8 P^jem. would be better 
rent work is completed prec ision -and mechanical engin- after ail. he says, ti the economy 


pore Government admits that it F>i vArcifi/^Qti An 
was. caught slightly unawares as 1-^1 » vi oIllLalXUll 

The answer lo the 'economy's 


year. 


precision -and mechanical eng: 
coring. One major new venture 


is to avoid bottlenecks and 


*n h »>ii£%Tn y SSf pfer eeqt^tn the. first, six moptbs . *."*■ ."‘P? Minister spelled when current work is eoi 

^ ^Vof>Ib*r year. - Unemployment ^ h,p P 011 ^ on Communist towards the end of Ghej 

«0sed by 40 per ™ h,s ^st speech- The fhipyard * have suffered lYl^k shoui‘dT thec™*^ “£?' iS 

Main that they wouldl^ ^f^^h F d . - ^ down ahd 8 ?here is no o^her w^ *«« world, glut of uon of a diesel engine plan. Tb^i S 

ee a stronger opposition,' if W P °J ^e once yiu allow them UBk « and carg0 vessels ’ “■* "’ hich Singapore has landed in 


•to prevent complkcenty iiifjf centjva^recommended KowwtowiE ***** work fel1 sharply during the recently agreed shareout of ^ 

v- ■ _ j it- .V'.^-nrhvfhA W*is»pR ui uiuvex,it-m_ uuie uiey . T.aw mnnth tha«- nm u>»r UhraM »+,*. P ,am 


W9SBS have built up a Untied Front. 
Ice. It might also , , then it’s verv messy trvine to 

• ter Western "SJWit undef control.'’ he Ld. 

.Singapore is a “ one-pgrtx^Wrces opposition to the f he»pr wp kppn thpm 
.-—sin aUegation-thatMe-PAP. ; particularly among the te le*" 
bitterly resents. Poorest members of tbe popula- 
line fe that it can .-fiarj^.' tipn, and .also in some sections 


the recession. Last month they industrial project? between the 
suffered a further blow when it five member countries of the 
became known tiiat Indonesia Association of South-East Asian 


case no getting over the 
fact that Singapore's 


rowth depends almost entirely 
on the economic health not only 

had decreed that repair work on Nations. (Indonesia .and Malay- hinaT^amf Wp^irn 

its 0 ™ ships should bo carried sia will be goin s forum. Thai- e u ™L P 

in Indonesian yards, also land soda ash and the Philip- p R £) 


D , _ . out in Indonesian yards, altio land soda ash and the Philip- 

Kegmald Dale desperately in need of new pines phosphate fertilisers.) 
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UNITED CHASE 
MERCHANT BANKERS 
LIMITED 

Whatever your financial needs 
in Asia... we can help. 

Loan Syndications 
Asian Dollar Finance 
Corporate Finance 
Underwriting 
Investment Management 


STRAITS TRADING BUILDING 
12TH FLOOR. 9 BATTERY ROAD 
SINGAPORE 1. 

REPUBLIC OF SINGAPORE 

TELEPHONE: 916344 

TELEX: RS21841 CABLE: UNICHASE 

SHAREHOLDERS 

United Overseas Bank Limited, Singapore 
Chase Manhattan Overseas Banking Corp., N.Y. 
The Nikko Securities Co Ud., Japan 
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(PTE) LIMITED 

SH3NG KWAN HOUSE 
SHENTON WAY, SINGAPORE 1 
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International 
Money Brokers 

Offices 

COPENHAGEN • DUBLIN 
■ v v , . \GENEYA • GUERNSEY 
; HONGKONG • KUALA LUMPUR 
LONDON - LUXEMBOURG - MADRID 
NEW YORK • ROME • ZURICH 

SINGAPORE 

TEL. 2200 911 TELEX RS 21130 



Subsidiary of 

Gerrard & National Discount Company Limited, 
London 
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Answer these questions 
about banking in Singapore, and you have 
lie answer to all your questions 
about finance in S.E. Asia. 






Which Singapore bank leads in assets? 


W : hich is pre-eminent in loans to productive sectors? 


Which offers over 40 years of regional trade financing experience? 


' v . . In each instance the answer is the United 
: Overseas Bank Group; comprising the United Overseas 
■ Bank. Chung Khiaw Bank and Lee Wah Bank. 

' For over four decades we’ve' been backing local 
-and overseas operations in Southeast Asia. And today 
we are am ong tiie leaders- in financing commodity 
trade, import/export and industrial loans. 

Last year we financed a significant percentage of 


7 of the world, fii Singapore alone the Group met a 


large portion of the total financing-needs of commerce 
and industry. And no one hands out that sort of help 
without knowing his subject. 

In both public and private sectors the United 
Overseas Bank Group is in a position to offer sound 
backing for your business in a region that’s rich in 
resources and opportunities. 

Contact us at any of our seventy-six branches in 
Singapore, Malaysia, Hong Kong, Tokyo, and London. 
Now it’s up to you to ask us the questions. 1 1 1 1 

UNITED 0VER5EAS BANK CROUP aJJJiL 

Trade Fh*m£ Lscdm inScndf&ist Asa. I I I n 
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' Re: Finandal Times Friday. ... 
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Bank of 


Singapo 



Al! Domestic and International Finance 


Fully authorised to conduct aii types of banking 
including Foreign Exchange, Asian Currency 
Unit Deposits and Loans in convertible 
currencies and the issue of Singapore Dollar 
Negotiable Certificates of Deposit. 


X^TTERNAnONALBANX 

OFSaNGAPOREZIMITED 


Podium 107, 1st Floor. DBS Building $ 
Shenton Way. Singapore 1 Js 

Telephone: 2201930 Dealers: 2206488 Q 
Cable: "JNTBANK” Telex: RS23579 & 


tonal aharefoiilora. Cowotopmon; 3onk of Singapore Oversea -Chines* 
Banking Corporation , Ovwobbi Union Bank and United Oveneaa Bank 


BAD AS IT was. . the recent 
world recession left no ugly 
scars in Singapore's financial 
system. It escaped with only 
minor bruises. 

Toe basic framework — com- 
mercial banks, merchant banks, 
discount houses, broking houses 
and other institutions making 
up the money and capital mar- 
kets— remains intact. In fact, 
those financial institutions 
which are playing a wider re 
gional role, are reaping the 
fruits of economic recovery in 
Singapore and the Asiao region. 

Commercial banks see a pick- 
up in loan demand as the Singa- 
pore economy bounces back to 
health. For the first half of this 
year, the economy grew by 7.2 
per cent against zero growth 
during the previous correspond- 
ing half. Prospects are becoming 
rosier for merchant banks, 
which went through a period of 
lean pickings in the corporate 
finance business during the 
economic slump. Revival ot 
stock market activity and the re- 
appearance of Asian dollar bond 
issues and consortium loans 
hare aided recovery here. 

The Government too, has 
taken a hand and is consoli- 
dating existing infra-structure 
land taking further steps to 


enhance Singapore's mle as a 
financial centre. It has 
announced two major measures 
so far this year. 

The first was a package of lax 
concessions to boost the Asian 
dollar market which has since 
shot past the SUSlabn. mark. 
Under this package, fees and 
commissions received by Asian 
Currency Units (ACL 7 ) Mr 
advising and refinancing off- 
shore letters of credit will be 
taxed at a reduced rate of 10 
per cent. And non-resident 
deposits with ACU, approved 
Asian dollar bonds and Govern- 
ment tax-free bonds held by 
non-residents are exempted 
from Singapore estate duty. 

The second measure relaxed 
exchange controls, including re- 
moval of restrictions on the in- 
flow and outflow of *mme 
currencies. Singapore dollars 
among them. It also raised ihe 
ceiling for investments m 
specified cutTencie-! and 
securities from SSlOn.OOO to 
$£250,000 for individuals and 
from $S3ra. to $S5m. for cor- 
porations and scrapped ex- 
change control formalities ior 
remittance to countries outside 
the Scheduled Territories, in- 
cluding exchange control forms 
for transactions below $550.0nn. 
Scheduled Territories are 


countries com in? under the lishment of information and exchange and money market 1J years because of 

former, Sterling Area definition, training centres, financing know-how between local and and high interest- ■ 

It allowed, extension of the investment, ‘trade esjwnsion and foreign banks, iorced the heune Inter-bank transaction ' 
Scheduled Territories list to agriculture - based industries, banks to upgrade their expert- prising, inter-bank : Br 
cover Indonesia, Philippines and Delegates atlhe conference tact- ’iae. from Europe, United Stif - 

Thailand. The second measure fully avoided publicly acknow- Another development last Asia' continue to do$JnJ. 
meant that al! five nations nr lodging which country would be Teai _ u -^} 1 far-reaching, impli- Asian dollar market Bii 
the Association of South East the financial hub of ASEAN. cations for the money, discount significant to note-tfa&g 

Asian Nations ( ASEAN) are Backed by its financial exper- anfi secondary markets— was portion of non-banS-tra™ 

now included in the list, permit- rise and relatively sophisticated the issue of negotiable certi- to total transactions, j-yg 

.r : r n e i ..... ... nnJ nnnitnl -i .4 am#, pit In'CiMBBunMI 51 Tier Mmf in 1 


ring Freer flow of funds between money and capital markets, fleates of deposit .in Singapore 21 per cent in 197!F§[? 


them. Singapore is already the pace- doii ars , cent &i 1973. The btifc: 

setter for the Asian dollar dollar non-bank depo^ 

market Should - ASEAN TV/f/siV'hsiI'lf from the Asian-Pae^ 

XTOpOSSiS nations work out a scheme of - pa r tic u la r ly from -‘con 

financial partnership, it is' xh e entry of Wardley of and rich individualSr * 
While the respective ASEAN j 0 gjcal .to assume that this tiny Hon«» Kong brought the number similarly, the bul& 
governments are working hand island-republic will play a of merchant banks in the re* dollar loans. to nonJas 


dollar non-bank depojgj .- 
from the Asian-PsnSftiw' 


' particularly from 


— — — - iv^i-bu 'll# qjomm. mat, uilo «. 

governments are working hand island-republic will play 


in glove, commercial banks of pivotal role in ASEAN finance. pu^c to ^ Most of them m^are chaimeSS? 

the five COUmriC5 are busy .v. _ . — _ ■ ..nHn-oc liatwnan Inml ■; m L.' W? 


SmentiL Xe^Ss *The £rZ Thanks to the success of the are joint ventures between local region. These loans! 

conference Asiatl doUaT market, the list of partners and foreign mtorests siphoned to the make 
was held to Singapore ^ £?■ * fS"» now reads from Britain Japan. Europeand sectored fimmciS 


Au<*ust and led to the forma !ike a nn <all of world bank- United States. , other than banks. AE§S| ' 

tion of the ASEAN Bankers Mg. -/Hie re are about 72 com- Merchant banks made, their cent of toe znarkeggr;; 
Council with SingaDore in the inercial banks .with branches In debut in Singapore oily six .are denoiwnaleiiaTy&: . 
chair. And proposals for closer \ hc republic All.- but 13 axe ?ears ag0 . Their principal acti- -The. rest are m MOT' 
banking co-operation’ — which Mreign, including many of the yities a re underwriting and flo- francs, yen and othefj^j 
some bankers hope may lead to “ ia i° r names in international tatlori of stocks and bond issues. There are also ■’ " 
an ASEAN capital 'and money finance. In addition to banks investment portfolio znas'age- Middle East involved tea • 
market system — were put for-, wiui strong Fw ^st connect ment, advice on mergers and Asian dollar market-3 ’ 
ward and arc being carefully J 1 , 005 , e Chartered Bank and takeovers, loan syndication and n as t two years, Arah^ : 
studied. Hongkong and Shanghai Bank- leasing. With the improvement dollars ” have meanS • ' 


i-jrtjiUi 


Another suggestion was the w«5 in **. way_ into the_shoi 


ertaSUrTf an ASEAN 'SFbESi ' 

Clearing Union which would use have’ already established " 3X11 t0 J 3 * 11 ®? and Japanese company^- - ' 

Special Drawing Rights nr other rn t ; n c; n ^ 7n nrp ' Tinder the ncw < l uotat30I1£ to keep them- (Cayman) floated : af -if - 

cJrrencic. for settlcmcnK. selves busy. Arah-Asi»n bond. ,4 


. . A 1 1U1-1 IU UUIkHUVIlbi Ullf 

currencies for settlements. 

Other Diurnal* included estab- stimu1us ; of razor-sharp cotope- 


■■ 

? * V*'*# • v.- • 


Other propose included estab- > t L PTaw { ne After a slow expansion last The pioneer of the 

number of foreign banks, locsd T**r. the Si ngapore-based Asian lar-market in 1988; SiS. ' 

banks arc strengthening and dollar markeT ^creased its currently the undispWe* ■' 
diversify'] ng their activities. ^po * is year— largely due to But il faces ^owingstiia 

"/«•. • *— ■** „ , . , , , an increase in loan demand from Hong Kong. - Ukr. ■ 

i Domestic banks still control generated by world economic re- rival is likely To jfca-. : 


the local deposit base since, the 
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' After l*r$ years of growth in Singapore . 

. ^Malaysia, ve are today a group 
with, interests:* I adorn sic, A usiralic. dh-s. 

1. l Tr I 1 P . Jvii: 


mfx?y *w. /v 




.* * *■ ■ 


i/y'* 




epvimerng, rtttvsr ana at palm estate 
slipping, travel , etc. 

Our steady growth continues. And 
7/c 're ope a to further growth ‘pportnnities. yA 
Joint ventures, product representation, 

consumer goods distribution, djjffiM 
manufacturing, in fact anything 
worth taiking about. 

If you're erpahsidn-mtnded, " 
why don ‘t you talk to us. 

We may he ip. Write to: 

Boustead HoIdings'Bhd^ 





o.^jA 


: i jKuala ttimpur.M ALA' YSI A. or 
\ Bousteadco Singapore Ltd^ j 
! . Collyer Quay.- JS 

' ■ . Maritime Building, 

)■ SINGAPORE,]. -4wm 
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co very'- At end-1975, the total which is seriously : p®.- 


Monetary Authority of Singa- assets an( i liabilities of the mar- start an offshore bahSfie’-: 
pore (MAS) places tight restnc- j. et s t 00 a a t $US12.Sbn. t up only akin to SingaporeV ; ^(. •• - 
tions on the freedom of foreign 22 per cent from the previous But top monetaraa® - -_ 
banks to tap deposits. year compared to the 65 per tb e island-TCpublicra&& ‘ • 


wamts IU tap uepusu*. year com pared to the 65 per tbe island-republic.^et *• 

Last year, interest rates, cent jump in 1974. But by the least worried over thiiii.-..- . 
which used to be fixed by the end of July this year, the mar-, to Singapore's suprema.-..- 
Association of Banks under a ket had swelled to $USl3.3bn^ emergence of monr 'Ai5‘. v - 
cartel system, were freed,' up 39.8 per cent from July last centres, their argumej( ' 
paving the way for more com- year. will complement and!*-!. .. 

petitive banking. This brought The Asian dollar - bond mar- with- the ■ Singapore** ; - - 
local interest rates more in ket also shows clear-cut ‘ signs rather, than pnmrfe^d;'-- 
line with international rates, of resurgence: Tie bond mar- competition. - . -.syf' . 
This development together ket started to revive in July - - « *-*•. ' 

with the obvious gap in foreign last year after stagnating for . &Ofl liailgv- 


Shares beat a 


hasty retreat 


In 


ACCORDING TO Chinese developed in Singapore Govern- market. Its suspwtf^j 8 
mythology, the current lunar meat securities — perhaps one ing 'the abortive ati^pt 4 
year of the dragon is an of the most significant changes up with Malaysia’^ Sal ' 
auspicious period for business bn the investment scene this trading company: r 

activity and investments. Thus. year. Up until then there were removed some of the luf 
when the share market began hardly any transactions' in Singa- the market in general. ' 
the year on a bullish note, the pore Government securities Haw Par scrips com- - . 
more superstitious market through the stock exchange but into circulation agi j . 
punters hailed it as an augury now with the active support of market may see new if;- - ' 
of things in come. the Monetary Authority of As far ai new issues u 

True n> expectation?, the Singapore, there is increasing cerhed, the stock mac 
market soared ahead with the activity in government bond remained relatively <i~r 
fuil fire and fury of the dragon, trading through the stock ycar 01 jiy tw 0 new c . . 
carrying the Straits Times exchange. One was a relatively sar=.: 

Industrial Index from its 238 Participants so far have been by a local hotel r£- 
mark on January l this year 10 financial institutions but with Apollo Enterprises, wit-. 
a peak or 286 on ihc first trading further growth and improved U p capital of SSl2m^.- • ’ 

I day of the new lunar y«»r on marketability of government other by a leading . 
February :t. bonds, other institutions and (■IiK-tTnni^ oftinnsnV.- . . 


robruary bonds, other institutions and electronics cnmp&nv,-. ! *' 

■ Bui tins euphnru- mood was individuals may be attracted to w am ifacturine ' 8 •="— . 

shori-lwri. The market be»an the market. Recently toe x-,.. _ rtcr -! '-r- ; 

in heal a hasiy recreai 'h.iriiy Govcromem has committed it- e mo . s5gn,n ™^J=^: . - 

jfierwards and remained self to the development of the nev ^ 

leiharmc for six monih.s or so. fixed intcresi securities market 
Duriim tins period the index for both Government and cor- rL 1 "® B * M,re .“ cK 
rarely moved more than 10 porate papers as part of Us aim JSj^VT n !•»,-* 

. fr °m ihc 250 level. t0 broaden the base of financial B \ \ K f Vf 

Monthly turnover also fell from markets in the Republic. The -”* 1 ?*V IjErSti ^ Hi AV 

tiio year's high of 17lin. umis number of local corporate bonds FiP T' 4 

m l*e bru a O’ in a low fur the at present is relatively small SSSSVJ^Sti I-A>T 

year of 2l.8m. units m July. and they arc not as actively 1 

Even the Prime Minister’s traded as equities. in Singapore and -r .. 

: National Day disclosure of a ^ depositary shares a»^ L '■ *K\ 

7 per t-eni. real yrow-th in Singa- Fnthll^iaSm i Pj rod “ ct, °fi 

pore's GNP for ihe first half time of a new iicn#< ; . . 

»r Che year and the fnrccas' of Given the kind of fervour with Recei P t . 

an 8 per cent, growth for the which the Singapore Govern- 1 . .. •' 'r : -■■■* 

fnU year did Utile in cheer ment pursues its policies, the . ^ g?qg ^J 


in Singapore and its^Hj - r 
depositary shares aJ^ L '■ ?K [ | 


the introduction for 
time of a new instrt) 


About 3m. depast 


.-cm mien 1 . The market alw had next phase of development of jfrS 

Hi share nf bad newv Thr rise the capital market in (be Sf” 5 ri 5S;%Sfe..- 

in communist activities m the Republic will sec a rapid growth j" 40:' . 

area remained at ihe ha, k of of the fixed interest sector- “ff 8 

the minds nf cautious investor* whether Government or cor- 45 ^ d - 


is.ie Gov ~ t or 

n.^ d0V i?adJ n eauS^bv'^ihu For thc ,nvestor in putties. DRS S^henMlMrl^^ 

«r J? ”• ' 5 toe year - a s a whole might not more foreien coai 

f T ^neZTaX^V «»* «*— 1 3S£?? SEB&yxv, 

till inu.nesian aiirn(.ir.iic» nvront fnr Ihn inirinl lliitinr h,rt .r rtCPC hf.\. .. 


could retard Sinoannr«.^ ^«n^ for lile Ulitjal flutter, but wider usage of DRS. --a' hij\v- 

S P econo- looking ahead there are signs Another important ^{\T} . 5 


nuc rocoverv looking ahead there are signs Another importaht fiM.\'j) . J . ’ 

On too of tins the enmtv of 0X1 uprurn in toe share the Singapore Stot*^ ,’.U. « v 
Lei aLu had to ^contend with ■“ lfc f J2 b * cs Tf rB are Seneratiy over the past year " ' i- '' 

III.- ri..mnnri a5re€d toat the worst is now growing reputation- »A or ■ - nr. 


il:L IP& 


the increasing demand for fixed 


over and the market 


inlerest securituw The riain" ' 

^ hut ^ S 


mm rrnm equities, One notable ^ w in , c 11 s ruurtj*-^ 

■Icvclopment i , that there hare maritet - °" **“ contrary, it look to have created 

ln*en lar more nnw J u l ,ward uistcid of company managemeW r- ' 


bonds issued this year tapped a Chulese y ? r f- ^ ^ is 

total or 9U.S.196HU and DSAlSOm. rn !2^ amoa £? e plus h,ghIy of ^ ihvesfafia^. ‘A. 


dt 

in 1 

li ' } led 

»l:Qarf| 


from the Asian 'bond market “^ence to Singapore's sbiljw es£. . 

There m also a steadily smw- ta "pto economic But the smet engj ^ 

in- secondary market whleh ™ S^wth toe ytrong upside rules which has r 


mg secondary* market which m 
turn has .stimulated more in- 
lenst in Asian bond trading. 
Yields On Government securi- 
are still re'-tdveir 


poTMtiat - <rf the - overseas Singapore market freraf^j, -ir. 
markets. all to one of reJativ® *-jV. f 

Another bullish point is the control has, not sun 


hc ; Bj 


tiw are still re’ a lively re-listing of Haw Par brought some complsiwv^ 

unattractive to most invcitors shares lowing the settlement Som « investors andj. 
ho they do not really compete of its dispute with Slater tors feel that, the-sn^v. 

.1 ... _ ^ v m.n... <L. -. 1 . _ r • . . .Iuma aiul B.ltl 


-- 


•u uiv-T uw uuv reaii}- compete v " , - ' . _J 

mth equities. But the fact Walker, the sale of its London chaise the autbon 
remains that some SSl.lbn. has ^ an ^ pablication of its overdoing things^**? 
hem raised hy the Government 1975 annual report and this dampened inraptineot < 

so far to fund cnuntcr-rcres-' . v ° ar ' 3 interim statement. But after the embarrass 

Kinnarj* public sector develop- Haw Par. with an issued ^'4*% 
ment projects and this could not capital of $S!06m. is still one of “** l S e ^f. r Vhi 

li.v.T been done without pre- Ihc largesl corporations in rnvi 

empties .some institutional Singapore and Malaysia and 
furuU. prior to it.* suspension in mid- SELjJSSL* * 

Likr thr Asian bond marker, 1975 had always ranked among ^ aier cogfrg r^,.-- *_»| 
a n'cnnrtary market has tho top turnover stocks in tile 
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:ft 1( >: a ks-ahd 


about 5(1 per cent, university :ng reused and the Finance 1973. Employers have com 
graduates and 35 per cent, tech- Ministry has Indicated :t will plained aboui the high co*t of 
nlcaJ graduates trained InSinga- be seeking the' views of the pri- fringe benefits which now 
pore. The Finance Ministry fell vate sector — a welcome develop- accouni for as much as 40 per 
this rate of intake was *• execs- ruenl. cent, of wages. And the t'ov 

velv- disproportionate - t0 the Bcsidw expansion of the «™ n ? nl c *' s p] '< nl > " orr ! ert 

.j .. about -Singapore?, continuing 

competitiveness ris-u rt.s Hong 
Kong. Taiwan and other nei, 
bourin; 



:.;s -‘-.j:.. t : . - . - ■ : froanabont 5 to <*®cials that the policy Government' industry centres July tim year it recommended 

• v. - People- a: lever.of ; -material about . 36,006 -al: ^nMji976. In w ° u *° not seriously affect tile (Tata. BoVlei and Phillips i. & " P er vent, wage increase to 
3 p,i : J* J^Vb^as u.omat ehed- [in the the same per±od^£4Hf^ contrjbu- ^pwyjncnt market for grad- Several hundreds have com- he fully offset against the pay. 


intern. But prosperity has not tors to tfce^ 


ir:i 


■ftro::- 


V.j,. 


^. a Provident “ ales * ’ The Committee also pleted their in-centre training ment of annual increments in 

St^noiv covers I e, I “ at adopting “a hard-and- and are now undergoing their the total basic wa^e bill. 

mathematical formula " two-year in-plant training in Initially, many employers and 

sector recruitment high-technology, skill-intensive unions were unclear on what 

to GDP would firms such as Pittier. Okamoto. constituted the total basic waci? 

staffing problems Rollei. Tata, Sundstrand and bill and how the XWC increases 

nf " so-called non-productive Coroua. The plan is to further were to be computed. In late 

• departments'.” expand these centres and also August, the Labour Ministrv 

? ;.' r -liplined, expect the worm but U WJWWfc «mplp>Tnen t Present impressions are that widen the range of skills being issued detailed guidelines for 

'•‘ s rf? for the best ' .picture. is -«ocfr.:.hnSWlJr than the job market for fresh grad- taught. So far Uie demand for computing 1976 wave increases. 

Expecting 'the worst a«r far as early WSjiJse work uaies and newly-trained techn:- these graduates has been Last year's ,WC recommenda- 

i-mtinn i* aRitudte-ef young: Singaporeans clans has softened somewhat strong^ The Economic Develop- tions which benefited 4”S.(H») 



r<^;the past decade, is familiar 
; a ^[readers of Samuel. Smiles: 
it bard,, be, seif-reliant and 


STfllemf ©fa t0 **&&**«* f ° r Accountancy 'eraduales',' who me ™ Board (EDB) anticipates W o r W s 

‘-*S made e£lie? vL 0B,y a - vear *** were in stron S "° P r ? hlera p ' aci "S «»* *» f private 

stfft.. jobs— jobs* *1;. -Offices, demand, are reported to be hav- s ° trainees who would be srek- 

secraTarw- -• *~ - — 1 ---- fn-piant attachments next 


*£ are ^ to be hav. ? 

” 4W ' •*£. of the Nation^SSS *«*, *»*»* Jobs J 

.if... ts „„ rnnorDsc t vTr:f!v . TTi -leaving. tie fiazft ..-Jobs in wfcie the number of university 5 


- Congress (NTUQ.-v He acting. 

T- - -1 manpower planners- had 

:-‘scast 
; 3 >h luck 
^r,s m 1976 and 


university - vear ‘ also 

iYt**j ntc 1 a #iAi 


in the public and 

, , . . K sectors wa? much 

se ®^ simpler: a 6 per ».-ent. wage 
. . ■ - o uJC reas e v»ith full ofi'settinq of 

"25L nl & annual increments. The number 


.gUttMetion, 5 raduates registering with the f.°“ pai L ies w,t 5 of employees who will benefit 



jobs ^r« necassary initake employerc^u* ■id^^soft 1 ’' Tlie pUs ^ l0 " da - v is siL,, for an ScflOnl-lPaVPK 

of some -'SSjOOO tfewcom'^rtf tS, - expansion in industrial training 

the job market, ■■ wi a !) d in p uni verst t? 

rr inrTA —J lOTE M' PCllftr (1621 IOF DlllMlWar WOl lrtn A f+tf* oil fn- .. 


new Junior 


a more moderate rise in their 
wage bill in the next few year? 
Trainee now lhal lJie principle nf full- 


"^ns. The Finance 

- •' '^- t ieved in- Singapore. <Th* K Mmistry haa made some fore- absorb some 6,000 premature 

:*T.est rate — 4 'per jsent — was.-^* __ , h ^Ltf-hees which casts of majl P° wer needed to school-lea vers,, who will receive 
’ r:~:. ^Virded in 1974, the same year • !«®?223ii2?S mect a »*»*«* target of 10-13 


now is to gradually do away 
with salary scales. New inves- 


.-^-^'which some 17.-000 
it'e retrenched-) . 


are rooted in the prevaLiing re- ™ v “ * * — ?' some form of fining until they tors are already being assured 

worfcere waitl system. EL.SL are 18 years of age. Employers ^ they need not have salary 


assumption which, the Parlia- clearly hope these young sc ^j es f or 


~ developments in the last. few 'TIte government; baf-ilfD be ment Estimaies Committee has trainees will help to reduce the They need on j y ad here to the 

. '-=-,7 ^iiths have proved forecaststo o 001 * more conoerned-.with the delicately suggested, “appears burden of paying ever-rising or i nC ! D i e 0 f “ th r f the 
a shade on the pessimistic utilisation- of maa^owfer: in the to be more on the high side." wages to long-term employees. £. h „ mflinp industrial 

toll]?. By September this year. ^ The average annual need in the ta tte past few years, labour Sin^Hdie sSore iSS 
swiftly ■ recovering manu- Fear, the Fanance Munster oh- nesd four years is for 3,000 costs including fringe benefits trial Labour Organisation and 

E in- 
endorsed 

/oleum refining industries nically trained- recent ferent growth assumptions is not per cent, in 1975. Real wages 01,4 ne " poiH ‘ 

« still in the doldrums, the years, .jAb: government am! statu- known. It is believed tliat the have risen modestlv since late 

nine of activity in the dec.- tory boards have VbeeSL' hiri ng manpower forecasts are now be- 1974, after being" eroded in £ront * the ****** continues to be 

d. textile induces has »*■'*£': nuieL In J 975 there were only 

seven strikes, all of them of 
short duration. Only 4.853 man- 
days were lost. The pattern in 
the firsi nine nmnihs of 1976 
was similar: there were only a 
few minor strikes which were 
all swiftly settled. 


eat 
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On the industrial relations 


ic and> 


■/treat 


lerated a strong demand for - 
our. particularly . semi- . 
lied female workers. Many, 
tronic and textile : firms,/ 
ecially the. smaller ones, hav# __ 

brted increasing 'difficolti#s' • { .7" 

1 neeting their labour require- * '*■ ■ - '*• ' ■ 

its. • .V •' 

.. . jt the. commerce and service* . . 

;;_ ; ,ors etaployment has " ■** • * 




.. S expanding rapidly. \Lad:A • V* ^ " 


~ -'r. these sectors saved the '•* 
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It was the '/ision and dedication of 
founder Sir Stamford Raffles and other 
Singaporeans after him, that transformed 
Singapore from an obscure fishing village 
into the world's 3rd busiest port and the 
financial centre of South-east Asia. 

Today the statue of Raffles stands on the 
eastern bank of the Singapore River 
marking the spot where he first landed -' 
on 26th January 1819. 

Across on the opposite bank, the OCBC 
Centre rises 52 storeys high. Between . ■ 
them, these two monuments span more 
than the waters of the Singapore Riven- 
they span the history of modern 
Singapore. 

OCBC. the Bank that built the OCBC 
Centre is a top corporation in the region, 
i! stands ready to contribute to the 
economic progress of South-east Asia. 
And to the servicing of its financial 
operations at home" and beyond. 


OC6C Comrs OuuaSiree- Smgaparai! 
Malaysian Centra) OMice 
iC Jalari Tun Per&h. Kuala Lumc-ur. Malaysia. 
Branches ihrouatio-j' Singapore and Malaysia. 
Overseas branenes m Amo,. Shangbai. • 
Hongkong. Kowloon. London and Tokyo. 
Corresooridenis m all ih? principal cilies of ’ 
me world Every description oi banking and 
e ^change business iran^acteo. 


Total Shareholders' Funds: Over SS372.000.000 
Group Assets: Over SS3.1 8G.OOO.OOC 


Oversea -Chinese Banking Corpn.Ud. 


accounting Tor most.' pf the .. . . 

_ ;..'_ i er - cent, real groytii iii_ GD^ RAVING RIpDEN'the waves of for the -same six-month period, has approved loans of 36. Ira. to 

. .'..7/ ne ^ . c *‘ eat ' ed -. Sfingappre's manufao These, figures testify to an help such encarprises. There are 

‘ rnu ^ nrSfort ^ •* ,Tpt jwtaB sector appears to .be impressive road to recovery. In five beneficiaries and tbeir fixed 

-- ween lo.OlAl-zO.Ouu new.ioDsrheading for -calmer waters, the. first half last year indus- investments total 330.7m. These 
- " "* 5 e S e o cra ted pST.-the* nonf Prospects for 1976-77 are more trial production fell 11.1 per projects are found in the pre- 

• - ' ^“fscturing secrpi^-riose^p-.jjQpQfjj now :thian a year ago. cent while the Gross Domestic cision engineering and metaJ 

■ - ' '^iugher figure if^don^ah-.^s^tied: up la this sector with Product (GDP) showed a zero fabrication fi elds and have an 

- "t e WP« up: a biptod^Jf >prld markets that the general growth rate. average value added per worker 

. :.:'>mgaporegpodsis repqxMr. Te cOTery in the West fand Other . indicators are also of $50,000 compared to the cur- 
held up in Indonestan^japanl is helping the Singapore improving. Total manufacturing rent average of $17,000 for exist- 
i .u. -ts. (The Monetary .Aamoruy^ economy to pick up. Industrial investments — both local and ^ industries 
" Singapore has projected. ant productioh for the first half this -foreign— in the first half of this Tn 

; ; er cent, real gro^^^Seior xose at a 143 per cent year amounted to 3187m. Com- «I n JE^mSSSE 

: . .gapore. Some sowere; ; say .shmuid growth rate and this in pm*d with the first half last 
,. . . t the rale is H^!y itb.7be. turn has. caused the economy to year, this, figure shows a drop *“? p ^ JOml 

7.- 'er if the present vfi&culties nitUrt a 7J2 per cent, annual rate of some 30 per cent, but shows ' e ' nture s a ”d me continuing 

|a 50 per cent, increase in the aspect of mttoducmg new 
second half technical know-how by such 

■.Foreign investment dropped veotures ***** ******* 

sharply in the second half of Some 3 f.. prfl ^ te ° f 

this nature are believed to be 


BANKING 
.. ■■ IN * . FAR EAST 

By • Sa^EAELff. SKULLY 

- j ;. 7h e " Banker ; 7Sese?tr3l^ Unit is pleased to 
. : announce: the^publicatiori of this . maj or study by 
Ir. Mchael'f.SfcuRy. of /the University of New 

■ " ■^puth Wafer 1 ' s *~7-- r ■ 



■ '. : \USTRAUA, NEW^EALAND, PHILIPPINES, 
... l>n>ONESfe : ^HON65KONG, SINGAPORE, 
. : : 'IALAySIA; . ^nd. JAPAN. 

• : 'he text .of eadfe chapter describes the setting in 
:. vhich merchtaiit bipksrbperate, the development 
' . ^merchant each ttiuntry, operations 

Tid aetivities, : aB^aa estimate for- the future. 


...Tg aimanac defalis of merchant banks operat- 
' ::vag / . .Tlus is an in depth 

, •• tudy and it assume^ some prior knowledge of 
.. ' an king. ; ’ It>is destined to he the standard work 
. n this ^bject fpr years to come. 

: *ce ^0i».in‘the.U.K.'. . 

; ig^^.OO^or^uiyalent) outside the U.K. 

- . r . ■. ‘lease.. 'd(biplete' : - ^and ^'return, to the Banker 
; ^esea^Unif theifonmymg coupon to obtain 

. :- lease send'to m o V'- cbpies of “ Merchant Banking 
; : ‘. V the Far ; East . 

>• ’’pffipany Name, 

•' • . . ddress ■* - - - •:» a--- 


' or the attention :Of ; v™----. 

; ■ vprimiV’ -rtw aailkar T • ./ :-V- ' . . . ' 

rilvidea F.UlMnClil. ThBW.tlmteB- ... • 

sUtorcd lii 'MKHlon number. 227SM „ 

•r .Sh«e«*l offiM- Bracken Hesse Ciiuie* Sireel Lenben ECdP 
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1975 but this year's recovery 


at 


under negotiation by the Board 


On the local investment front 


already puts the increase 

about S3 per cent. . . . . _ . ... . 

' But behind these encouraging * ™ ev,de ?I ft >r a . w 5 lle 
statistics lies a subtle shift in *overnmei»t aid pnowiy favoured 
poiides. The search for high- foreign investor, until the 
technology, skill-intensive Singapore’s Manufacturers 
manufacturing foreign invest- Association made public appeals 
menis- has appeared to pay off 10 the government to help its 
In. that the volume of output members. There is at present, a 
per worker is on the increase, healthy campaign on the part of 

the EDB to encourage expan 

Tn t Aar at inn • * ion > «APS ra *Ung and diversifica- 

tion of local plants to serve as 
/ The economic .planners are successful back-up industries to 
now, more aware that foreign m pJti. m b t .io ri al corporate con- 

investors -have to be wooed in a terns operating in Singapore, 
different way than a decade ago fcejwmted successes include 
when Singapore first took off on persuading some hardware and 
an industri^dsation programme. m Brine Equipment traders to go 
First, there is the notion that int0 manufacturing. Those with 
the incentives for the foreign established workshops have 
investor must be modified to expanded and upgraded their 
suit the smaller project. slti!Is - An . d °? e spill-over is that 
Secondly, there is the belief the multi national marine, elec- 
tbaf oow is -the time to consoii- ironic and electrical corpora- 
date the industrial structure by tic ns are more prepared to buy 
prpmotmg local Industry to certain semi-fimshed pcodutAs 
integrate successfully- with 
foreign . money and manage- The real test, however, will 
juBUf; come, with Singapore's ability to 

:■ To this end the government consolidate its export markets, 
lias introduced additional fiscal Already, the EEC has levied a 14 
measures which, have been well P^ 1 ce "^- ta * on its. calculators 
received. The original tax boli- when they threatened to flood 
day of up to five years for the European market Likewise, 
pioneer 'plants has been other items presently enjoying 
increased to 10 years. :he lhe Generalised Scheme or 
period- of grace depending on ^ >re ^ erence _■ clause may soon 


the ; technology and skill- 
intensity potential which the 
new plant offers. At the . same 
time, pioneer status is now 
possible even for new commit- 
ments which do not exceed one 
mBEod dollars each. This was 
argued as a . move to .'encourage 


become problem areas. 

Because of this Singapore now 
seems more titan ever keen to 
integrate, the South-east Asian 
market. Indonesia and Malaysia, 
big brothers in the regional 
entity called ASEAN, are on the 
other hand slow to respond. 


the necessarv supporting indus- They Singapore will gain 
tries. seven projects 5° mu<± J 00 fast a ? d m no tin ? 1 ® 

vn'th "total fixed investments of a!J5 a ^ff r s tT .“^IVf actures W1 ^ 
$l34m. have been approved for ma f J ets - . 

pioneer status, with tax holi- - '^ s ^ e ,.,^ or ^ wajts for the 
days Tearing beyond the five ^ustoai West to recover, there 

-years oreviouslv allowed 116 signs that Singapore manu- 

jears previously anowea. f ac turera fboth • local and 

Under tjhe. new. capital assist- foreign) can look forward to 
ance scheme, a special fund has their traditional markets re- 
been established for sklil-mten- establishing themselves. But the 
sive investments which bear genuinely long term strategy is 
higher risks than those normally an interest In a sustainable 
acceptable.: to commercial finan- regional market, 
ciai institutions. So far. the rr- , . 

Economic Development Board IfiB LiSfl LIlOO 



For Finance and Business in Asia 
take the EBIC connection - Eurasbank 

It’s the banking link between Europe and Asia 


Many of today’s growth centre^ - and tomorrow s - 
are in Southeast Asia. Singapore. Hong Kong. Kuala 
Lumpur and Jakarta are just some oj them and it s here 
t hat Eurasbank’s a live and thriving, with full-service 
branches which have been an integral part of business liie 
for many years. 

Not only do they know Asia intimately - each 
one also enjoys the full backing of our world-renowned 
European shareholders Amsterdam-Rotterdam Bank' 
Banca Commerciale Italians. Creditanstalt-Bankvercin, 
Deutsche Bank Midland Bank Sorieie Generals de 
Banque, and Societe Generale. all members of the oldest 
multinational banking organizalion. EBIC (European Banks 
Inrer national). 


So if its amatter of specific banking needs in South- 
east Asia, European Asian Bank - Eurasbank - could well’ 

K> your best financial advisor, combining Asian knowhow 
acquired over many decades with European financial 
capacity. But if you think of Eurasbank. don't think only of the 
traditional banking services such as trade financing!, short and 
medium term credits, or foreign exchange. Remember that 
Eurasbank is unusually flexible, and exceedingly well 
connected. Syndicated loans, multi-currency credits, and 
expert advice on foreign direct investment projects are just 
as readily available as more routine services. 

Whatever your financing problems or business 
projects in Southeast Asia may entail, the EBIC connection 
■ guarantees first-class advice and customer oriented banking. 
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European Asian Bank 

The EBIC bridge between Europe and Asia 
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' The financial Xjipjes Jg fife? 



SINGAPORE VI 


International 

trade? 

ACBCmakes it easier. 




ACBC.provides all the services 
required for succesful trading 
on the international scene. From 
opening letters of credit, to 
export financing, to foreign 
exchange. Making it easier with 
a simple direct service. Not only 
to take care of the routine but 
indispensable day-to-day 
banking and financing services, 
but also to provide invaluable 
advice and essential contacts 
through correspondent banks 
around the world. 





•• v. 


ASIA COMMERCIAL BANKING CORPN. LTD. 




(Incurparitled |a the Republic of Sluapanr) 

FuU7 p&M up Capital: M4 million 
Rueiw: JS.4 million 

Croup Assets: J3S8.3 million 

1M-1M RsMnsun Road. S*Psro L T*l: W30R 
Foreign Exdnnsc: T«J: 9UZM/9U02D 
Telex No. rs am 


AttfC CorrcspovdaitM aud A gents thnwohutfi the world. 


Banking should be as easy as ACBC 



to take overall charge, and in 
formal recognition of this fact 
he holds the post of permanent 
secretary of the Prime 
Minister’s office, a job which 
appears to have been specially 
created for him. 

His apparent impatience with 
rod tape and ability to slice 
through it has also landed him 
the job of head of the Civil 
Service, in a country which 
some political scientists have 
labelled on “ administrative 
state,” where elected politicians 
often have less power than the 
crops of little-known but 
powerful bureaucrats. Since 
Mr. Howe was given this title, 
the Civil Service has been jolted 
out of its traditional com- 
placency. He wants to revamp 
the bureaucracy to make it 
** more responsive and polite to 
the public, more efficient, and 
more rewarding for talented 
young people.” He has started 
a Civil Service Development 








sonal . experience with com- 
munist united front tactics He 
represented the party to the 
recent Bureau meeting of the 
Socialist International, and 
vehemently attacked the " ultra- 
liberals” and "the lunatic 
fringe ” of western social demo- 
crat parties which sought the 
expulsion of the PAP from the 
SI for its detention policies. ' J 
$$ When the Left-wing trade 
unions were banned more than 
a decade ago, Mr. Nair led the 
! National Trades Union Congress 
«j into a new era of trade 
J unionism. The adversary reia- 
>1 tionship with the Government 
/,* was rejected, and the unions 
approved the passage of several 
labour laws, which cut down the 
number of strikes and made 
Singapore’s labour situation one 
of the attractions that bank 
brochures listed for potential 




\ foreign investors. Over the . 
i years, Mr. Nair has also vigors 



Institute and periodic seminars 
■jr t v 7 to develop technocratic skills 

Howe Yoon ss* 


Ngiam Tong Dow. 


ously expanded the NTtJC's 
activities to include insurances 
supermarkets, taxi co-opera- . 


Chong 


administrators to show their first high Government official ti yes possibly a workers’ 
potential. He acknowledges that potential foreign investors hank soon. Mr. Nair- also 
that the public sector cannot meet In addition to selling strongly advocates the principle-, 
afford to pay more than the Singapore to the outside world of tripartism, and has labour 
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MARINE 

SALVAGE 

For almost two decades, Selco 
Salvage have been to the 
forefront of Asian salvage and 
have the largest, most efficient 
fleet of salvage vessels in the 
region, plus the right men and 
equipment to get things done 
— first time! 


SHIPBUILDING 
& REPAIR 

In our 12 acres of shipbuilding 
area are concentrated the 
manpower and the technology 
to construct, convert, andlor 
repair all types of vessels. Our 
slipway — 250 fi.by 84 ft. — is 
Singapore's biggest. We 
construct vessels and barges 
and vessels of up to 30GD 
DWT can be slipped. We also 
specialize in repairs afloat, 
and our highly experienced 
teams of skilled workers are 
always available. 

Our fabrication capacity is 
also utilised for non-marine 
purposes. 


UNDERWATER 

SERVICES 

Our divers are at work 
throughout Asia, serving 
shipping, alt the major oi> 
companies; government 
bodies, mining companies and 
other marine operators. Our 
experience in this sphere -s 
second-to-none. Services 
include: hull inspectic-n. hull 
cleaning and tank cleaning; 
propeller changeover; 
submarine hose charge; 
underwater T.V. and 
underwater photography 
survey; mooring installation 
and calibration: ultrasonic 
scanning and cathodic 
i protection; underwater cutting 
V and welding: patching; intake 
i and discharge sealing; 
demolition; site clearance and 
air lifting. 


TUGS & BARGES 

units of our fleet may be 
found throughout Asia every 
day of the year either 
undertaking towage of rigs or 
other items requiring 
max-mum expertise, 
performing tasks on both bare 
and lime charier, or 
undertaking spo! assignments 
that can only be accomplished 
b-’ the highest calibre of men 
ana equipment. 


MOORINGS 


Selco are leaders in the laying, 
maintenance, overhaul and 
repair of single and multi-buoy 
moorings in Asia. We also 
have the largest stock of 
mooring materials in the 
region. 


through iiis own ability, and 
believes firmly in a PJatonic 
society where those destined to 
be led should accept their 
social rule and where leaders 
are ethically obliged to lead 
ttv'l. and without question. 

Mr. Xgiam sees the EDE’s 
main ta^k now as the selective 
upgrading of Singapore’s tech- 
nological capabilities. “We do 
not intend to compete with 
South Korea or Taiwan as the 
semi-skilled. middle link 
between developing and deve- 
loped countries,'' he says. “ We 
want io attract the highly- 
skilled industries like manufac- 
turing of sophisticated aircraft 
components, precision tools and 
advanrr?d electronics — requir-- 
ing skills which only the deve- 
loped countries presently have 
hut whii-li our youngsters can 
acquire with tile proper train- 
ing programmes.” Considering 
111 nisei f a realist, Mr. Ngiam is 
consianriy aware that liie liny 
city-slate must he run like a 
tight ship wilh no slackness, 
because “wc must live hy our 
i wits alone.” 
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SUBMARINE 

RPEUNES 
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We install, mainiain and repair, 
submarine oioeitnes in 
Malaysia. Singapore. 

Indonesia. Cambodia and 
Brunei — ■ sometimes in the 
most difficult of operating 
conditions. 
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Electronics sector 


shows resilience 


ONE OP. THE most dramatic 

de/elopments in international 
sstment in recent times has 
>n the mass shift of certain 
jee of production in the elec* 
ics industry from its 
jme” in the Western Indus* 
bial nations to “offshore’ 4 loca- 
jons in' Asia, Latin America 
id elsewhere. This “offshore 
jurcing” was led by American 
mltinational electronics com- 
3 allies, beset in the late 1960s 
jy Japanese competition, 
domestic labour shortages and 
junrest during the boom, and 
/attracted by certain U.S. tariff 
f law provisions and generous in- 
vestment incentives 'offered by 
potential offshore locations with 
cheap and abundant labour. 

The wave of investment in 
offshore electronics production 
reached Singapore in 1968-69. 
Within a few years, the city 
state was established as a world 
leader in the labour-intensive 
assembly of semiconductor com- 
ponents. Between 1968 and 
1971, eleven leading American 
and European semiconductor 
manufacturers set up produc- 
tion facilities on the island. 

Until then, the only signifi- 
cant electronics manufacturers 
in Singapore were two large 
locally-owned firms producing 
black-and-white television sets 
for the domestic market, under 
tariff protection. The influx of 
foreign firms, led by the 
Americans, and then followed 
by rival European and 
Japanese, as well as Hong Kong, 
firms stimulated the develop- 
ment of a diversified industry. 
In addition to the semi- 
conductor giants — including 
Texas Instruments. National 
Semiconductor and Fairchild — 
other foreign and local firms 
have been set up to manufacture 
consumer electronics products, 
on the one hand, and com- 
ponents and other parts for 
both semiconductor and con- 
sumer electronics firms, on the 
other. Products -include radios, 
black-and-white and colour 
televisions, digital watches and 
clocks, and calculators; and 
there arc a few firms producing 
Industrial, military and medical 
electronic products. Companies 
like Hewlett Packard and 
General Electric of the U.S., 
Sanyo and Hitachi of Japan, and 
Philips of the Netherlands have 
large, even multi-plant facili- 
ties on the island. 

Although still dominated in 


employment size and output 
value by the multinationals, 
especially the U.S. semi- 
conductor firms which at their 
peak employed up to 4,000 
workers each and had sales of 
over SSIQOm. a year, the indus- 
try is becoming increasingly 
heterogeneous in terms of 
products, firms, nationalities, 
technologies and labour 
intensity. 

In 1971 electronic com- 
ponents accounted for over 70 
per cent, of total output in 
the industry; in 1975 output of 
consumer goods outstripped 
that oE components for the 
first time. 

In terms of its contribution 
to total manufacturing output, 
electronics is second only to 
oil-refiaing, and at its peak in 
1973 contributed some 14 per 
cent to total manufacturing 
output, before falling to around 
10 per cent in 1974. More than 
90 per cent of the industry’s 
output is exported, accounting 
for about 20 per cent of total 
manufacturing direct exports. 
In 1974. 21 per cent, or 42,350 
workers, of the total manu- 
facturing labour force was 
employed in the electronics 
industry, making it by far the 
largest employer in this sector. 


Competition 


The electronics industry, 
world-wide, is highly competi- 
tive. particularly at the semi- 
conductor end which embodies 
the core of electronic tech- 
nology. Market and technologi- 
cal developments "nave sub- 
jected the industry to wide 
cyclical fluctuations every three 
years or so. From the second 
half of 1974 to almost the end 
of 1975, the downturn in the 
industry coincided with the 
general world recession to hit 
the industry with its severest 
recession so far. Singapore was 
perhaps the worst affected 
offshore location. Some two- 
thirds of the 20.000 workers 
retrenched in Singapore during 
this f period were from the 
electronics industry. Figures 
for 1975 are not yet out. but a 
recent newspaper report esti- 
mated the size of the work force 
in September 1976 at 32,000. 
down from a peak in early 1974 
of nearly 50.000, and after 
nearly six months of upturn 
and heavy rehiring. 

It seems likely that the mag- 
nitude of the recession and lay- 
offs in the industry in Singapore 


was due to more factors than 
simple market downturn, since 
other offshore locations, parti- 
cularly in neighbouring South- 
east Asian countries, suffered 
much less, or not at all. For 
example. Malaysia, which by 
1974 had replaced Singapore as 
the most favoured offshore 
location and the world's largest 
source of integrated circuits* 
experienced only minor re- 
trenchment by some companies, 
and even expansion in employ- 
ment by others, some of which 
were relocating their labour- 
intensive processes from sister 
plants in Singapore. The 
tripling of average remunera- 
tion (including fringe benefits) 
in Singapore since 1968, and its 
much higher level than that 
prevailing in neighbouring 
countries, have caused labour- 
intensive processes to become 
less viable in Singapore. 

‘The secular tendency for 
rapidly rising wage and 
material costs — the National 
Wages Council guidelines in 
1973 and 1974 gave double-digit 
percentage wage increases to 
employees in many firms — 
coupled with, in some cases, 
falling world market prices, was 
responsible for the closing 
down or permanent reduction 
in operations of many foreign 
and local firms. Adjustments 
such as the transfer of labour- 
intensive operations elsewhere, 
technological upgrading, in- 
creased capital-intensity and re- 
organisation in Singapore have 
generated productivity increases 
permitting higher output with 
fewer workers. Automation, 
for example, is becoming 
increasingly popular. Value 
added per worker has 
increased by five times between 
1968 and 1974. 

One of the major reasons for 
offshore sourcing during the 
late sixties was to accommodate 
orders in periods of peak 
demand; with the offshore 
plants also absorbing the brunt 
of the slack during slumps to 
avoid employment adjustments 
in the home countries. There- 
fore offshore plants tend to be 
more sensitive to both booms 
and slumps. Altogether, the re- 
cession of 1974/75 seems to 
have provided the excuse for 
massive retrenchments which 
would have taken place anyway, 
as dictated by the global 
strategy of the multinationals, 
rising local wage costs, 
increased efficiency, and even 
the expiry of the five-year tax 
holiday periods. 


By the end. of 1975* the 
industry was beginning to pick 
up, and by mid-1976 the upturn 
was in full swing with factories 
working at over 70 per cent 
capacity. By March 1976 orders 
were already as much as 50 per 
cent, up on 1975. However, it 
seems unlikely that employment 
in the industry will surpass the 
1973 peak, or grow as rapidly 
as the 23 per cent, rate recorded 
between 1970 and 1975. Existing 
firms can increase output with 
fewer workers, and for many, 
uncertainly about the duration 
of the current boom restrains 
expansion. It is anticipated 
that the three-yearly cycle may 
be shortening, partly because of 
overproduction by firms during 
the upturn in order to tide 
them over the next bad period, 
which aggravates the cycle for 
the industry as & whole. 

The - capacity of Singapore to 
attract new Sims into the 
industry is also limited, because 
according to the pattern of. off- 
shore sourcing its popularity 
has waned. Even Malaysia, 
which succeeded Singapore as 
the most popular location for 
the international industry, has 
become more or less 
“saturated.” and the growth of 
new investment there has de- 
clined. The new locations are 
Indonesia and, especially* the 
Philippines. The trend increase 
in world demand- for electronic 
products tends to be satisfied 
by the opening of new locations 
rather than by reinvestment in 
or expansion of established 
ones, especially when, as in 
Singapore, tax incentives have 
expired and wages have risen 
substantially. 


Incentives 


The government itself in 1970 
removed incentives for new in- 
vestments in semiconductor 
packaging, and in 1973 went as 
far as turning down the appli- 
cations of some firms because 
of labour shortage in Singapore. 
The reversal of this position is 
unlikely to attract any more 
such firms because they have 
already established themselves 
elsewhere, like Motorola in 
Malaysia. 

Offshore sourcing itself may 
decline in. importance with 
technological and labour force 
changes from the labour 
intensity and labour scarcity 
which prompted the outward 
move of electronics companies - 
in the 1960s and early 1970s . 1 


The protectionist lobby in the 
U.S. may become stronger, 
though the. latest round — over 
the preferential import duty on. 
foreign-assembled electronic 
watches — was won by the elec- 
tronics industry. The availa- 
bility of the generalised scheme 
of preferences in the European 
market has been crucial to the 
competitiveness of the. Singa- 
pore consumer electronics 
industry against the cheaper 
and more efficient Hong Kong 
and Taiwan manufacturers who 
do not qualify for the preferen- 
tial tariff. If this is withdrawn. 
Singapore’s attractiveness as an 
offshore export . base for 
Japanese and Hong Kong firms 
trying to penetrate the Euro- 
pean market will evaporate. 

The Economic Development 
Board in Singapore has been 
trying to promote the upgrading 
of skills and technology in the 
electronics industry. In the 
semiconductor sector, forward 
integration into testing, finish- 
ing, warehousing and direct 
shipping to customer instead of 
via the U.S. parent, ds becoming 
more common. But the policy 
of encouraging backward inte- 
gration into wafer manufacture 
has not been successful because 
of economic and technological 
considerations. 

Some growth may be expected 
in the more capital-intensive, 
higher-skill sectors of toe in 
dustry, with firms investing in 
“ upgraded ” activities in 
Singapore not because of labour 
intensity, but because of the 
attraction of political stability 
and the general business en- 
vironment The importance of 
the local business sector may 
also be expected to increase, 
despite the severe blow it suf- 
fered during the recession and 
the continued competition with 
foreign firms for labour and 
other inputs: So far the govern 
ment has clearly favoured 
foreign firms over locals — in 
toe award of investment incen 
tives, for example. But the re- 
cently announced small industry 
financing scheme, and a training 
scheme for 7,000 workers in the 
electronics industry indicates a 
much-needed shift in policy. 
The ... consumer, products, in- 
iftisfry, in which local firms are 
concentrated/ will continue to 
grow and develop further. 
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THE S.E. ASIA INTERNATIONAL. MATERIALS- HANDLING 

& CONSTRUCTION MACHINERY ; EXHIBITIONf - OCT 1S77 

Fall British Overseas Trade Boaid Joint Venture j^dfiries hareiheefft granted 
for this new major internatio nal exTrihifirm. . V 

With 11,000m 2 of indoor and outdoor space at Singapore's National Sta dinm 
Exhibition. Centre, oyer 40 countries will be competing at theheart of a 


G~9ih OCTOBER 7Z SINGAPORE 


now being planned throughout S.E. Aria. 

Group Sponsors are the Binnin^iam Engineering and Braiding Centre* 

For comolote details please contactthe Exhibition Organiseis: to UK and Europe ' 1 

Noonan F. Keenan & Associates 

Crown House Morden Surrey 

SM45EB ENGLAND " 

. ^ . : Telex 946726 . 

Outside Europe 

International FaarPromot iO n & - 
, — 4 - ’ ' Marketing J^LM . 
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Shipbuilding gloom 


"WE CANNOT see any silver 
lining to this ominous cloud 
even by the early 1980s.” 

This was the gloomy but suc- 
cinct comment on the future of 
the shiprepairing and shipbuild- 
ing industry in Singapore by 
Mr. Tan Teck Ghnvee, chairman 
of the Jurong Shipyard group, 
one of the largest ship repairing 
and shipbuilding yards in the 
Republic. The occasion was the 
recent launching of the second 
of three 96,600itorme tankers 
ordered by Palm Star Lines, a 
subsidiary of Sanko Steamship 
of Japan. Normally an auspic- 
ious occasion, it was more a 
kmd of closing ceremony mark- 
ing toe dwindling workload at 
most of toe shipyards. 


They are no longer occasions 
for yards’ executives to boast of 
a new series of orders. Instead, 
in the three years since the oil 
crisis toe Singapore yards have 
begun to use such occasions to 
compare how badly they are 
faring under the • shipping 
slump. Once the star of the 
republic's economy, shipbuild- 
ing is now proving to be a drag 
as toe country gradually 

responds to the general 

recovery. Most of the big yards 
in which the Singapore Govern- 
ment has an interest are 
seriously affected and top 

executives like Mr. Tan are 

among those telling toe world 
how serious the problem really 
is. 



DBS-DAIVm SECURITIES 
BMTSRNAnONAL UM1TGD 


POD mu 517, DBS WILDING, 6, SHENTON WAV. SINGAPORE I. 
TELEX: RS2112S ANS.BACK: OBSOARA TEL: ZZ038VE, 
RS 24S74 


OUR SHAREHOLDERS: 

The Development Bank of Singapore Limited 
Daiwa Securities Co. Ltd. 

The Sumitomo Bank, limited 


DBS-DAIWA OFFERS YOU. 


CORPORATE FINANCING SERVICES: 
Underwriting of local and overseas securities; 
Mana ging of syndicated loans; 

Introduction of securities on stock exchanges; 
Mergers and Acquisitions. 


SECURITIES INVESTING SERVICES: 
Brokers and dealers of local securities; Asian 
Dollar Bonds and overseas securities; Making 
■the market for Asian Dollar Bonds. 


INVESTMENT RESEARCH AND 
FINANCIAL ADVISORY SERV ICES: 
Investment research on local and overseas 
securities; Investment advisory services far 
institutional investors jndivid^ 
investors; i 
and unit trust 


Un\ ASIAN CURRENCY UNIT: 

Medium and long tern Asian Dollar loans. 
Discounting and wholesale banking services. 


One of toe Jurong group of 
companies. Jurong Shipbuilders, 
for example, is in deep straits. 
Conceived to take advantage of 
toe shipping boom that was 
building up it is still not viable 
despite having delivered 13 
vessels since 1971. The vessels 
included II Freedom cargo 
vessels and the two 96.600- 
tonne tankers delivered to Palm 
Star Lines. All three tankers 
represented only half the initial 
order placed at the height of 
the boom. The extent of the 
setback suffered by toe yard is 
not known although it has 
reported that 1975 sales revenue 
dropped to $S25m. from SS4Sm. 
in 1974. Apparently, without 
Government support, toe yard 
would have- suffered the same 
fate as that of several smaller 
ones dotting the coastline of toe 
republic and many others 
around toe world. 

The shiprepairers are also 
finding that the party has ended 
and that the hangover is worse 
than any experienced before. 
Apart from traditional com- 
petition, they are now finding 
tough' new competitors from 
shipbuilding yards in Taiwan 
and Korea using their excess 
capacity to fight for the smaller 
pieces of cake. 


Contraction 


Sembawang Shipyard, toe 
former UK naval dockyard, 
resuscitated as a commercial 
shiprepair yard following the 
British withdrawal, to-day 
boasts the largest drydock in 
the republic-— but work pros- 
pects are grim at the moment. 
Even toe Keppel Shipyard 
group, another government 
concern, is feeling the pinch. 
Although it can point to a few- 
promising youngsters within its 
fold, which seeci to be bucking 
the trend with some creditable 
performances, the group has 
twice had to dip into the Asian 
Dollar bond market to help its 
business. The company profits 
representing mainly earnings 
from its shiprepairing business 
dropped 16.5 per cenL to 
S41.S5m. last year on sales 
revenue of just over $100m. or 
some 6 per cent, down on 19<4. 
Group profits boosted by credit- 
able earnings from subsidiaries 
like Singapore Slipwxy and 
Engineering, sob - contracting 
agents Western Eagle and Gee 


Foot Ying, and oil rig-builder, 
Far East-Levingston Ship- 
building, amounted to $54A0m., 
which is still about 6 per cent 
below 1974's profits. Group 
sales revenue at 8125m. was 
down 4 par cent 

The days of spectacular 
growth in the shipbuildin 
business are long over although 
all the four rig builders bave a 
sufficient backlog of orders to 
keep their workers occupied to 
the end of the year. The first big 
crack in an otherwise promising 
front on the rig side is the fact 
that no new orders have been 
received for the past IS months 
and staff retrenchment can no 
longer be put off. One of them, 
Bethlehem Singapore, is con- 
sidering cutting down its 1,000 
or so staff to a skeleton work- 
force of 200 by the end of the 
year. Production revenue at Far 
East-Levingston Shipbuilding 
has also declined 26 ( per cent, 
to $34. 57m. in toe ' first six 
months of this year. Profits were 
only 19 per cent, higher at 
$5.19m.‘ compared with the five- 
fold jump in tiie previous six 
months and record 117 per cent 
rise in 1975. The group only 
expects to complete two major 
contracts — a Chance llorsvi lie- 
type drillship and a semi- 
submersible platform of toe 
Aker H3 design — in the period 
from July to December this 
year, compared with three in 
toe same period last year. 

Ail the rig builders have 
means cf sitting out the slump 
but the alternatives are quite 
limited. For example, in diver- 
sifying into the supply vessels 
market they would have to face 
a handful of mighty midgets, 
like Singapore Slipway and 
Promet, which have the back- 
ing of big parents tike the 
Keppel group (with ample re- 
sources to offer 90 per cent 
credit) and the Jardine SUathe- 
son group, respectively. Even 
Promet has been more success- 
ful in the same exercise than 
the giants. It recently secured 
a contract for the construction 
of harbour jetties in Bahrein 
and Saudi Arabia. Clearly, it 
would take nothing less than 
strong recovery in the shipping 
industry to clear the ominous 
cloud overhanging the ship- 
building and ship repairing and 
oil rig building yards in Sing- 
apore. 

E. K. Lin 
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NordicBank 




Nordic Bank Limited 
has pleasure in providing 
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banking services in the Far East 
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Asian Currency Banking Facilities 
Foreign Exchange Shipping Finance 
Loan Syndication Project Finance 
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Mailing Address: GPO Box 1769 Singapore 2 

Telephone: 2206144-7 

Telex: General RS 21737 Forex: RS 23724 


Head Office 
Nordic Bank Li mi rad 
Nardid Bank House 
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When you sell on credit to the South Asian Market, 
call on us for an on the spot credit evaluation of your 
tradina party. Our factually reliable and analytical 

Business Report will provide y° u ,®P p pjjJSL 

Guidance in your credit decision. Play sate 
now, you don’t have to feel sorry later. 
Write for brochure to: 



Credit Boreas PtelM 

Tanglin P.O. Box 235. Singapore 10. 


Oay celebration. 



Growth in tourism 


j IT MAY not be a boom time, 
but tourism in Singapore is still 
doing well. Tourist dollars 
continue to flow into the island 
republic at a speed encouraging 
enough for hotels to announce 
expansion plans. 

The number of tourists visit- 
ing Singapore continues to grow 
at over 10 per cent. annuaJiy. 
and the hotel trade appears to 
have recovered from the post- 
petrol crisis low. 

During the first half of the 
current year, the annual growth 
rate in tourism was running at 
11.7 per cent., compared to the 
figure of 6.1 per cent, for the 
corresponding half-year period 
last year. 

Major hotels are also report- 
ing very .high occupancy rates; 
"some even claim that business 
as a whole was up by oyer 30 
per cent, last year and this year 
promises to be as good. 

A general manager of a large 
hotel, Mr. Sonny Lien, said the 
current performance should 
hold steady for at least another 
three years. Mandarin Hotel, 
where expansion plans may 
make it the largest in Singapore 
in a few years time, shares with 
the Shangri-La the name of 


heing in the top bracket of 
world hotels. Both are inter- 
nationally linked. Mandarin 
Hotel is linked with the Savoy 
in London. Ritz in Paris and the 
Hongkong Mandarin. 

On the promotion front, hotels 
and the Singapore Tourist Pro- 
motion Board work in co- 
co-operation with Singapore Air- 
lines in a bid to keep the island- 
city an the world tourist map. 

There are already over 1m. 
visitors calling every year. By 
1979. Singapore expects to en- 
tertain over 2m. tourists. 

As an example of tireless 
marketing. Mandarin Hotel last 
summer went to Atlanta in 
Georgia, U.S., to promole Singa- 
pore (with the help of Singa- 
pore Airlines) to a gathering 
of executives which repre- 
sented some 30m. members in 


the TT.S. Because Americans 
are their biggest clients. Man- 
darin Hotel, thought the move 
appropriate. 

Indeed the ideal tourist is one 
attending a convention. He 
stays longest and he has the 
money to shop, to dine and to 
tip. Australian and Indonesian 
holidaymakers are most popular 
in Singapore. 

Seven years ago, Singapore 
was the sixth in the Asian 
tourist' league. To-day, not only 
is the island-republic . the most 
successful in the . trade (in 
terms of GNP dollars acti* 
rated), it is leading in initia- 
tives on how to improve the 
trade on a regional basis. 

Present-day STPB marketing 
strategies . include collaborating 
with Singapore Airlines on sell- 
ing Singapore as a stopover 


Textiles a 



HOTEL. 

where traditional hospitality never dates 





92 luxuriously furnished rooms including 7 suites, 
with extra spacious balcony to almost every room. 
Cabanas with private patios 
Tantalising swimming pool in the courtyard 


Central airconditioning 
Grill Room and Cocktail Lounge 
European aid Oriental Cuisine 


In the serenity of a quiet residentiallocation, yet within walking distance of Si ngapore-'s 
shopping, business and entertainment district. 
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AMONG THE few early 
investors in Singapore's indus- 
trialisation programme in the 
1960s were textile manufac- 
turers. Mainly Hong Kong 
entrepreneurs, they developed 
their factories in response to 
the Singapore Government's 
incentive in giving top priority 
to labour-intensive industries to 
cushion a large unemployed 
labour market : 

To-day, textiles and garments 
are the second largest industrial 
employer, after the electronics 
industry. Both sectors account 
for about 15 per cent, of the 
total 200.000 workers engaged 
in , manufacturing, and contri- 
bute about 10 per cent of all 
industrial output 
The industry is necessarily 
export oriented because of the 
small domestic market (popula- 
tion, 2.5m ). Of the 287 textile 
factories in the Republic, about 
31 per cent export to the U.S. 
and the European Economic 
Community, their major 
customers, who buy about half 
of the island's total export of 
textiles and clothing. 

Two years a 20 . the textile 
industry went through one .of 
the worst slumps in the whole 
60 years of world textile history. 
Geared to the international 
markets local indusjry reacted 
in concert with the prevailing 
economic downturn. Like an 
investor's nightmare, there were 
confused reports of. planned 
factory withdrawals .from: the 
Republic, retrenchment figures 
that went as high as 30.000, 
shortened work hours, clnsures. 
and strangely, of a few factories 
beginning expansion pro- 
grammes. 

The effects nr the recession 
on the industry is reflected in 
Singapore's textile trade fismres 
for 1975. Textile • exports 
reached only SofiSm., a decline 
of 10 per cent, when compared 
with the previous year’s per- 
formance of S405ni. The main 
markets were the V.S., the EEC, 
the other ASEAN" countries, 
Hong Ron? and Australia. The 
US., the Republic's top trading 
partner in 1075 (replacing 
Japan) imported less clothing 
than before, down 3U7 percent, 
to S1Q6.2IU- 

However, by aid-1975, busi- 
ness expectations had improved 
in fine with recovering Western 
economies. The local recovery 
began, but not in all textile 
firms. Some which bad incurred 
more severe losses than others 
during the previous .two years 
suspended operations until -this 
year. 

On the whole, the textile 
industry responded faster to 
improved consumer demand and 
was leading the other industrial 
sectors in export improvement 
from the second half of the:past 
year. A fairly liberal generalised 
scheme of preferences signed 
between the. EEC and Singapore 


on textiles and garments m 
September. 1975, gave an addi- 
tional boost The agreement 
favoured Singapore more than 
its traditional competitors, 
Hong Kong,. Taiwan and South 
Korea. 

Malaysia has also liberalised 
its textile trade policy. It has 
lifted the import quota for all 
types of textiles (to the chagrin 
of its own manufacturers), 
which was imposed in January, 
1974, to prevent dumping- 


Recruitment 

Under such conducive trading 
conditions, the Singapore indus- 
try expects to return to normal 
production capacity soon, in 
which case the first problem 
managers .will encounter Is the 
re-recruiting of several thousand 
factory hands for the' textile 
mills. This is not" an easy task 
these days because the popular 
image of an unlimited pool of 
cheap labour is passfr- in Singa- 
pore, as well as for its Asian 
cousins, Hong Kong, Taiwan and 
South Korea. 

As it is, with companies in 
the highly competitive labour- 
intensive industries- such as 
electronics and textiles, the 
common complaint is- a high 
turnover rate and -the problems 
of finding new workers. Mr. 
John Lu, director of the Singa- 
pore Textiles - Industries : .( the 
only fully integrated" textile 
factory in Singapore) and South 
Grand* Textiles estimates that 
his labour turnover rate is about 
5 to 10 per cent, a month. “We 
need to get new people at all 
times,” he says.' 

In explanation, manufacturers 
point out that female labour 
makes up the bulk of the work- 
force in the mills. Their work- 
ing life is short, ‘because they 
tend to leave when they marry. 
In addition, the electronics in- 
dustry presents -an attractive 
alternative— a pleasant air- 
conditioned working environ- 
ment and piped . music which 
makes a . winning combination 
against the din from hundreds 
o£ weaving looms. . . 

For Singapore, which has 

built Its economy <>n a labour- 

intensive industrial base, the 
situation is cause for concern, 
compounded by rising wages 
which threaten to trim the 
country's competitive position 
against the other fast develops 
Jng Asian economies. . T^e -only 
solutions are automation, in- 
creased productivity and -Up- 
graded textile products. Ulti- 
mately.. it is argued, labour- 
intensive industries will -.Be 
phased out by foros bf circutn-' 
stances. Those remaining will 
depend more on capital and 
technology than on abundant 
labour. 

Singapore textiles have, dur- 
ing, the last decade, achieved * 
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EUROPEAN TRUCK PK0BBCT10N IN 1975 

‘ Number of trucks 


Daimler-Benz (German/) 
Ivcco (Italy/Germany/Franc*) 
Volvo (Sweden) 
Saviem/Berllet (France) 
Scania (Sweden) 

Lcgrhnd (U.K.) 

MAN. (Germany) 

Ford (U.K.) 

Bedford (U.K.) 


IS tons . 

i tons - 

■and over 

and over.' 

" 58J0Q ;■ 

103,800 

38.800 

. «1A00 

22,900 

2S joo ' 

ItUOO 

34.400 

njoo 

17.400 

izjxra 

30,000 

UfiW 

13,700 

NA 

39,900 

NA 

43.700 


Mr Desmond Pitcher (left), who has this week left Sperry Uniyac 
to become managing director of Leyland's bus and truck act* rmes, M a xesuJt of this Spate of 
faces strong international competition, illustrated in the ttbleabove^ mergers. Ley land to-day has .a 
He also has to decide how to correct the drop m Leylantfs share of spread of production facQi’ 

the UJC truck market shown in the graph (top right). jawing six assembly 

. works and 14 plants. 

tion in a wider European con- on one maxqu^and to compared with the most 

text. - While its competitors dealers yrho^need a variety of of Leyland's European 

from overseas — Mercedes, products to sell. rivals, this seems a wasteful use 

Volvo, Scania, Fiat, DAF , MAN of these, perhaps the most ^ resources. Mercedes, for 


— heavy track and. a rationalised 
• ‘ ■ product range - fair- Europe 

. Some* back, to the issue of 
— ' hpw Leyland should reorganise 

_■ its manufacturing -.resojirws. 

. The company’s present range of 
plants and models is a. legacy 
• of the buying 'spree on which 
it enibarked about 20 years ago. 
This was. Initially designed to 
■ mop up some Of its major, com - 
petitors in the heavy ^truck 
business — Guy, Scannnell,. AEC 
and Albion 'are all manofafr 
turers in the heavy class— ana 
the final merger . witlT BMC 
brought the Bathgate range of 
light and medium weight vans 

— and lorries into the company 

ic ■ as welL ‘ : 


Despite its good public image, Leyland’s truck and bus division has sales andinanufactunng problems 
wlich need urgent attention from its new managing director. Terry Dodsworth reports. 

Leyland buys some managerial talent 

■ fj . •/ ^ - " - " - — heavy track and a ration 

<rpTg DAYS when the small what he regarded as another 
•eytahd truck company under area of major weakness: the 
tie! then little-known Donald fact that Leyland has only a 
Strikes began to flex its muscles pitifully small share— under 1 
in.’ a series of headline-catching per cent.— of the Continental 
takeovers and export deals, an lorry market He recommended 
image was created that has con- that the company should seek 
tinned to sparkle over since, to capture a share of about 5 
whatever the troubles which per cent, in Europe over the 
beset the company once it had next eight years, and that toe 
become the major rationalising main thrust of its m ^^Ung 
force in the British car industry effort must go mto Western 
(he Lancashire-based truck and Europe. .. . . 

bus group went its own assured This policy has “want a big 
way. turning in a regular profit, psychological switcb at 
maintaining its export record, a company which buiU its over- 
Uid providing a steady flow of seas business lately m the old 
leash to siphon ofl into invest- nnp«n^ markejs. c Jt m«r also 

went elsewhere. departure of Mr. Ron Ellis, the 

' Yet. as its new managing former managing director. 

director, Mr. Desmond Pitcher, Ryder and, in turn, the new 

who was appointed this *week, BL management — wanted the 
: must already know only too porting effort to be carried 

well, this record of 'steady on through BL’s international . . in a wider European con- on one marque and to satisfy rnwmarw1 with the most 

achievement has masked a group, whereas Ellis wanted rationalisation of the ran e e, bon m * 5{ competitors dealers who need a variety of .^Compared. rinwnfliin 

number of severe weaknesses, more direct control; and this along with a radical adjustment text. WhUe itsjrompenr^ “ducts to selL effective of Leylands Etowpean 

The group readily admits that j^d 0 f argument at a time of of plant organisation and invest- from o^ers DAF MAN of thew* nprhsm* the most mals ’ tois scems _? ' 

it has not invested enough in a ^dical ctaange of policy was ment in new components. This Volvo, S^a, F at DA^ M^ JLfflJKS °* 

recent years, either in produc- obvioU sly not helpful Thus is needed in addition to two key ^ n rap ^/ s f ex *? nple ’ “■**_*“L !£ 

ing new models, or rationalising ^ moved on to his new job assets which Leyland already pan : European J » to kS “d vans in only_ toree 

tho wide variety of marques — head of arms sales at the has «>ood industrial relations during the past decade. Leyiana ^ starting from scratch to Key ^ largest of which, *t 

SSSfe SSiSre. r 5 ~ — « sr -a 

with the mergers This is the pitcher’s background and Northern France. establishing itself would be to Scania makes all its lor 

S SIS for Struck company DrO P in 'X- S^J5 ST 

s does rsTth? " i2 - oo ° r z 

■corollary of that Univac, which is Pi™ril> a | 0Qd results— a £2im- ™ ^ ^ Britain's Ford and JBedford have to At the. same time, th 

argument goes, ^that toe tnick computer company although it * rofit last year , base d on excel- ^ t0 the Common build bn their parent companies' tinental manufacturers a 

and bus interests them- ^ ot 5f r Il ,nl *j re f ts m<du ^ 1 ?, s lent export results — it is not AIar | {et and the lowering of car distribution systems. Ley- tiniiing to '[ ev ^ lo P . 

ably sometimes New Holland farm machinery oftan realised how far it.bas tang barriers have made it land executives appear to have groupings which should 
selves short of ve ^hicl«, suffer company. But toe] already lost way in toe British ^p^ve for Leyland to accepted that these distribution greater efficiency. Fu 
ing from outdated desgns. seems to have taken the view mar h e L Yet between 1971 deve i op a European-type busi- difficulties are so deep-seated example, has linked ,-u 

under severe pressure to retain ^ the truck and bus division and ig7g its market share in ° ess ! 5m ess it P do es this, the 5, at there is little likelihood of Deute 

U.K market share. basically needs a mbn with 0 f more than 3* ton arfnimpn t goes, it cannot pro- reaching the Ryder target of form Iveco, a compan 

three main attributes : mter- . grQSg ye hjde weight— toe area tect its position against im- 5 pe r cent European penetra- manufacturing “ 

Prnfliintmil national mcpenence, a to which it specialises— dropped p^ers Jn the UJC, and would tJon within the period allotted. -Germany ana 

JrrOUllCllOll ledge of European marketing, frnm ^ ^ cent _ t0 24.8 h0 ah i P »o serve the expand- ThP develooment of a new Saviem and Bertiet ha\ 

* and an engineering background per cent> and i t has ing group of British hauliers : ; r 

faCUltlCS An ? as an _ en?inei!r — -f been running at only 22.4 per who operate routes across the # • ... . 

VI t0 become European vice-presi- CB|t 0n a narrowe r front, in continent. Both Ford and Bed- Cm'A 11 lyipyAOCA TH H 

These problems recognised dent of Speny Univac^ Pitcher me heavy 32. tons plu5 vehicles fordi th e Vauxhall/General iDvi CdlSv MMM C 

internally m BL for some time. per f e ctly fits the brief for a wh i cb mus t form the spearhead Motors subsidiarv. have made ■ • 

were perceived by Lord Ryder blend oE engineermg and mar- Qf anv .company's range these similar decisions to expand from AC C0UNTAN CY jobs are The survey, produc 

when he came keting know-how. d Le y i and has less than 20 their British base into Europe amon g the least susceptible to Lloyd Executive. • toe 

Government-prompted inquiry These engineering and mar- ^ o£ t h e market while within toe last few years. the general trends in unemploy- ment coppany. in con] 

into toe company. In Jmnport keting issues are indissolubly ^ importers have almost 50 There are three things Ley- ment. according to a survey pub- with Accountants Week 
on BL. which was also to become linked. Without new products r cent . ^ was j n heavy T , nd needs to become a force lished yesterday. The survey emphasised that young 

the blueprint for the new organi- it is wid ely recognised that Ley- J ruc “ that L evland originally l^continentaJ Europe- a strong covered 142 employers and cently qualified accounta 
sation, he recommended that land will be unable to stem the . ; distribution networic* a new established that, while the over- more lucrative employ] 

£346m. should be invested in strong attack on its pre-eminent 1 Wkof over 3^ tons capable of aU numbers employed had faUen industry and commerce 

the commercial vehicle opera- position in the British rammer- The lack of a competitive ot L„ ODDOSiti J u - and by 3 per cent, over the past year, accountancy firms, 

tions, two thirds of it for the cial vehicle market, or to carry heavy vehicle and inking : on ®PP •- ^ accomating staff and others with For example, medial 

modernisation of production- its flag into Continental Europe, adequate ^estment ^sources ara^ °Lne ^ attrSt cust^ aUied work had shown a mar- tor management accoun 

"V, der ^ id ; ntlfled — 



Imports^ 


pushed together with the help 
of French Government . finance. 
Leyland, which is much smaller 
than Iveco, and even smaller 
than Mercedes, needs to 
reorganise quickly to face J*J® 
chaHenge - from these . new 
E oropean forces. .. . 


Integrated 

structure 


Drop in 
market 


Production 


from overseas — „ r rivals, tms seems a wasuaui 

Volvo, Scania, Fiat, DAF, MAN of these, perhaps the most ^ resources. Mercedes, for \ 

-have been rapidly developing serious problem is establishing pim ple, makes all. its lorries. £ 

pan-European sales networks a dealer network, since Leyland ani ^ on jy -three plants,- - 
during the past decade. Leyland ^ starting from scratch to key ^ largest of which, at Wosth. t 
ha« established its position only markets like Germany and csa out 100, 000 medium , 
in the Low Countries and Italy. The only quick way of ^ heavy units a year, and ^ 
Northern France. establishing itself would be to Scariia makes all its lorries of , 

There has been, of course, a shortcircuit the problem by m0Te ig tons (the sector j 

strong argument for the com- linking up with an overseas wbic h embraces . the AEC, ; 

pany to maintain its main manufacturer, but options here Scammell, Guy and some Ley- ;, 

exporting effort in the third are now severely limited; and land ra irq Ue s) in one plant— . 

world markets — in which it has because of the weakness of its at a . volume of 17^00 against , 

traditionally specialised— rather car dealerships in Europe it Leyland's 12,000 last year. 1 

than to Europe. But Lord Ryder does not have the ability that . . 

took toe view that Britain's Ford and JBedford have to ® “jjf T® 

accession to the Common build bn their parent companies’ tinental manufactoere are i cpn- 
Market and the lowering of car distribution systems. Ley- turning to develop larger 
tariff barriers have made it land executives appear to have groupings 
imperative for Leyland to accepted that these distribution greater dftdeoc*. ™» 
develop a European-type busi- difficulties are so dee pleated exampto has bnked^p 
SSs: unless it does this, the that there is little likelihood of Magirus Beuto 

argument goes, it cannot pro- reaching the Ryder target of form - 1 2S , tI „ 

tect its position against im- 5 pe r cent European penetra- manufacturing togr, 

porters in the UJC, and would uon within the period allotted. .Germany T 

not be able to serve the expand- The develo pment of a new Saviem and Bertiet have, been 
ing group of British hauliers ■ 1 • . . _ . . ^ " .\ 

who operate routes across the m • ... . 

ford? 11 "the Vauxhall/General Small mcrease m acc< 

Motors subsidiary- have made hv 

similar decisions to expand from ACCOUNTANCY jobs are The survey, pro duo ed oy 
their British base into Europe am ong toe least susceptible to Lloyd Executive. ■ toe recruM- 
within the last few years. the general trends in unemploy- ment conipany.^ i n co n juncti^on 
There are three things Lev- me nt. according to a survey pub- with Accoun touts Weekly, also 
land needfto become 1 force lished yesterdly. The survey emphasised that young .and re- 
in Continental Europe: a strong covered . 142 employers and cently qualified accountants find 
distribution network: a new established that, while the over- more lucrative employment to 
touric of over 32 tons Capable of all numbers employed had fallen industry and commerce than, m 
taking on the opposition; and by 3 per cent, over the past year, accountancy firms. • . 

a range of vehicles under toe accounting staff and others with For example, median, 
Leyland nLne to attract custo- allied work had shown a mar- tor management accountants in 
mere who want to standardise ginal increase of 0.3 per cent industry and commerce was 


Since Leyland was reconstruc- 
ted last year, there towe been 
several indications that its truck 

and biis division is 
towards a ■ more integrated 
structure. The Guy plant at 
Wolverhampton is . being turned 
over to component manufactur- 
ing; Albion in Glasgow, is being, 
replanned as a .-light and 
.'medium , weight axle producer; 
and toe engine lines at Bathgate 
are being expanded. The com- 
pany has also announced ■ that" 
there will be a major hew 
assembly facility at toe Leyland 
works' in Lancashire. 

Taken together, these develop- 
ments suggest that the- manage- 
ment . wanto to centralism _f|s 
heavy'.- .vehicle production - m 
Lancashire, and its., light and 
medium weight lorry - manu- 
facturing- at Bathgate. It may 
1 well be that it is -eventually 


aiming to have just the two sites 
for assembly, and to use the 
other plants • as satellite 
component producers. 

There is a‘ crucial difference, 
however, - between UJC. and 
European triiek production 
Which" may favour Leyland des- 
pite these size limitations. Con- 
tinental manufacturers make 
virtually all major components 
in-house — Mercedes, - for ex- 
ample, has an .engine plant in 
Mannheim capable of turning 
out UKJ.00Q units a year of 
various sizes. In Britain, by 
contrast ' there is a healthy and 
vigorous . components * sector 
from which vehicle assemblers 
can buy major parts. . Indeed 
Leyland buys virtually all its 
cabs, and many of its engines 
from external suppliers. 

' in Britain, therefore, the 

scale economies, can be achieved 

s outside the vehicle assembler 
■ as well as internally. The real 
^ question that complies like 
r Leyland face must be precisely 
t how many. of. their components 
1 they 'can afford to make, and 

- how much they want to give to 

- suppliers. The indications are 
i that Leyland wants to keep a 
1 mto. One qf Mr. Pitcher’s first 
1 jobs will therefore be to decide 

- just how mndl further he wants 
<f to go in sighing off investment 
<f in. Leyland’s 1 own engineering. 


£5.500— and 28 per cent. . of 
those -surveyed also had a com- 
pany car— while- the median in 
the profession for audit seniors 
just below supervisor level was 
£4,800,: with company cars being, 
virtually unheard of. On the 
other hand 93jper cent of audit 
seniors would be paid for over- 
tiiae. agatost2 per cent, of those 
in industry. 

Among employers .surveyed. 


. jV'\ 

■<«,•• ■ s- 


44 were service companies, 75 
manufacturing companies and 
23 were professional firms. A 
total - of 5J13 ' accountants and 
other financial personnel, each 
matched with one of 35 clearly 
defined jobs, were embraced in 
the survey. 

: -J What Price an Accountant?, 
Lloyd Executive, 50-51 High 
Holbgm, WCIV 6ER, £38 for 
nonrparttcipants. ■ . 
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We’ve 


Striving for Tirst’ produces an attitude 
of mind whichmanifests itself in thousands 
of everyday w^s - innovations, adaptations, 
away ofthinkng even about small 
things which an mean big things to you, the 

customer. „ . 

All thias not just hollow boasting. 

To givf a few ‘for instances’- we started 

being first irl873 with the first commercial 

ty?e pi 9 t Elmer Sperry demonstrated his 
new-fangli gyrocompass, in 1912 his first 

autopibt ^ Ha ^ vickers the first 

efficient 1 w-cost high-pressure pump for 
h ^“ a ^^kewHoIiaad(4e 


hay-making with the first automatic baler 
“So what have you done for us recently?” 
you might ask. 

Would it be sufficient to say ‘computers’? 

Sperry Univac has chalked up several 
firsts in computers (we produced toe first 
viable commercial electronic computer as 
early as 1951), and is growing at a faster rate , 
than the industry itself. ' v 

Xnanutshell- Sperry 

Sperry is a Corporate Entity creating 
wealth, work and work opportunities with - 
17 factories and 23,000 employees in 15 ; ; - 

European countries. 

We consist of six surressful divisions: 
Sperry, Sperry Flight Systems, Sperry Univac, 


. If you think we”cari helipyou, or you’d 

like to know mote about us - just tick toe 
appropriate box; or boxes, in the coupon 
provided and post to us at the given address. 

. If you’ve apartkular enquiry which toe 


pleased to help. 




j . [3 ODriiputerE^uip«n«i]t‘ and Office Systems D Hydimilics 2 Bid-Prieum 
j □ Crtittlmee and .Ccki^I Systec^^r.-v ' __ D Coosumra^ 

* . CU . Agric tfiforal Rquipmoqt '/:[ s - ’’ Q Armual Kepcxt: 

I Tick toe boxes foH&e subjects ytifi’re intowted in.and pciSt to: 

] Speoy Rard Limited, 78 Portrinouto Road, Cobham, Surrey KTll IJZ. "* 


Name«__ 

Company, 

Address_ 


SPERWf^® CORPORATION. 


. Speoy Remington. 
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THE Government has acted the conclusion that the Govern- 
with commendable speed • to ment will have to change its 
break the impasse which, had existing policies and methods — 
developed again In the financial regardless again of any demands 
markets after the short-lived from the Fund — simply to pre- 
success of its previous funding serve some hope of achieving its 
initiative. The Chancellor’s 12 own long-term objectives. For 
per cent forecast of monetary the moment the immediate 
growth has clearly become a objectives — the possibility of 
target; the hope is that when funding, the defence of sterling, 
it is seen that monetary policy and some improvement in the 


Sir Alan Cottrell, Master of Jesus College. Cambridge (left), and Dr. Walter Marshall, deputy chairman of the U-K. Atomic Energy Authority, with a sketch of a 428-ton FW® 

vessel, showing major sections from which it is welded and crucial points requiring ultrasonic inspection. 


By DAVID FISHLpCK, 


N a letter to the Financial side of the question about as far standards of perfection deman- reactions gradually makes the ultrasonic inspection, 'capable at it : is ^naw accepted: 
Times in June 1974. a few as it can go. Beyond this it's a ded at the outset will remain steel brittle. On top of this present of detecting any defect manufactory raid ' 


i- h _._„ Aa - • . weeks alter retiring to Cam- matter of judgment and policy." unchanged throughout the life- could be imposed extra thermal more than about 1’ .inch in pressure-vessel stam 

mhutfnn mSSSv wm balance of ; bridge from his post as chief But the central question must span. In fact, the report calls stresses If. for example, a length, could reduce the prob- Sir Alan himself 

tfnivrt L that th Q ^fr pursued by depre-aiRa the n i me scjentific adv i se - to the British be whether it assuages his fears for a considerable amount of rupture outside the pressure ability of failure 100-fold; but point— one. indder 


•tfnred and that the lcttor rt r *■ r. li,. mr.vt H'.mamno scieniinc aoviser io me Dniisii « »»u.<vi •*« « ivumwiwiv iimwuiiL vj. rupture outside the pressure ability of failure 100-fold; but point — one. inciden 

intent to The TntlrnatiftnaiMnni ecnnomy "? T ?f 0 . 2* inMhitine Cabinet. Sir Alan Cottrell wrote and doubts about the integrity further scientific effort to try vessel caused Its water coolant that without such inspection the has not- formally 
taw FuTAri way concoivable. by inhibiting ^ his fearg if Eritain 8 h 0U id 0 f those leviathan engineering to keep track of metallurgical to drain away quickly, neces- probability of PWR vessels fail- with him— but goe: 


tavy Fund te-Btattna Mrisrttns • * ~~~ — - _ Ot Dls tears it tsniain unouiu ui muw wwaumii ciismcti mg iu jveep uuck ui weiauuiisiuu to uram away quiczuy, neces: yrouaumi^ w* PWR vessels fail- witij him — but goes 

obieetivec vH» hP nT n » „i a „J iiB™* 1 ® 0 ** choose the U.S.-designed light structures, because since the changes as the pressure vessel sitating a deluge or fresh water Ing under operational conditions out that the., steam d 

ible The "short-term tactical have been Wlrter reactor. These fears— point of his intervention those ages. from the emergency cooling was “ significantly -■ greater M niCirtiy. . accumul^fai^< 

obleetive ,rf w«in« yesterday rai^r * voiced by a top metallurgist and fears had become the focus or To try to set the problem in system to prevent the nuclear than the top limit for- non- pressure steam,- but imlj ' 

started may well be attained- r ^ of ^ per cent one of the world’s foremost the study. Dr. Marshall himself clearer perspective, a descrip- fuel melting. nuclear pressure vessels. .pressure vessel it- 

but existing policies have lending rates was authorities on nuclear reactor has acknowledged that the tion of . the pressure vessel is What Dr. Marshall set out to On the science and maths of tain nuclear SueL : 

clearlv been discredited by the to launch a large fund- containment— centred on the reason why it took so long necessary. The vessel needed s how was whether, and under the matter. Dr. Marshall is sure for whatever reasons!!-' 

effort to enforce them. in“ anmrinn This year the rise bi P steel pressure vessels to reach firm conclusions was for a 1.300 MW pressurised w hat conditions, these vessels that he and Sir Alan— two emi- the. cost of launchlqaJ 

Ik Sn 5‘ ocr emt and it is required by tite U.S. reactors, in itself a major justification water reactor^thc sire the could be manufactured and nent Fellows of '"'the Royal reactor when domes^ ;: 

Undermined faT from clear whether in- and whether they could be made for the questions raised by Sir Central Electricity Generating maintained so that under no Society— are only a halrsbreadth are bound to be igM-- 

nr; ... ™ e tnrc rflrrvin^ a four-point a nd inspected to standards of Alan. Board was proposing tn buy in conceivable combination of op- apart. He suggests as much in -British: Government*-. 

J™ 52 .?- vm ITZ Z JL ! „ ..n encineerlng up to the stresses 1973-74-is a truly formidable era tlng conditions would the a letter to Si? Alan last week. drop, the “ steamjB- 


veiy quickly learn if they loss on a tap stock taken up lo iae c- A 1 

not already aware of iL that only a fortnight ago can be lmoiveu Wir* Alan Tint 

interest rafes ^t the level nTw pet^uaded back to the market Sir Alan ended bis letter: VU ttldll I1UI 

in “ * ; , vei J w aoain If thev can it i«; essential When the consequences to the . j 

SlJPHPILiSaSSS “SS should aim general public of auch a failure convinced 


mine the Government's central that future tactics 


1973-74— « a truly formidable eratlng conditions would the a letter to Sir Alan last week, drop, the " steam 
engineering structure, which vessel abruptly rupture. In a when he said: "... you are Canada’s Canddaffor 
only a few years ago would cer- letter appended to -the report, choosing to make the same native. - 
tainly have lain beyond the which he wrote to Sir Alan in points that we have made, but 

bounds of mechanical engineer- June, Dr. Marshall says: 11 The with a different emtfiasls.” For C5»- A wi 

ing. It has grown to this size simple fact was. as you pointed example, while the Marshall re- - - Oil /lull 


is successful, the present peak f UI, d in g should run 

in rates will be short-lived. nee( *- 

This means only that they may Excessive burden 


essure sufficient about this technology, the pressure vessels is 1 assured ' COUCGQ! 
native and it was not obvious from provided the figures it has . 

MW — the published literature- that assumed are confirmed. Sir Hovr realistic an -.. 

I11C1&AT nfhor nmmrrloc nnmoMiltf fVin At-_ ■ : if* m 


SSL. “Sffn “JS ' SSI Kovrever, oo ™oimt of few Mil 


tion than the steel pressure- study now satisfies those ques- reactors— around 50 MW — the published literature- that assumed are confirmed. Sir Hovr realistic an-.altaf 

vessel water reactor.'* tions. It feels confident that, required for the first nuclear other countries, primarily the Alan is saying that unfit they Candu might be' is hat I 

a row months earlier Sir John 3 ‘vcn some fairly severe new submarines. Americans, bad coverefi it' in are confirmed safety is not gauge, in - a situation 

Will phairman th* UK conditions called for in the The vessel — in effect, the the detail we would require. It guaranteed. there wiJJ inevitably be a 

ntii, cnairraan ot tne ■ r ....... rtu»ic taot foil tr . < _ _ .■ . . . , .u.. _ . . 


and its long-term objertives. An j ponent Dr. Marshall assembled 


winch industrialists would excessive a«| ^deficit necessi- T dozen expe^ and at that Authoriiy’s chairman has said Places of special stress it is say that his study group now stations close to large urban Even though the U.K Al 
regard as acceptable as long fates ’ emSlve mraeSy ttmebelietedh" w^uld be able ^ much to Mr. Wedswood Ttiore than tvnee as thick, fully understand the complex centres, should not embark on acknowledged that, withf%" 
as the effort continues to thTcost of f renort confidenuT Bonn. Secretary for Energy, m Perhaps the structures it most interactions and. having com- a nuclear system which plainly order* : in prospect, .j. 

finance the present borrowing fffS? t ” e orotertion of n^MUv nf nuS pressure a review of U.K. reactor pulicy closely resembles are the pleted a large number of cal- demands eta ndards of Inspection would be best advised tff-.S:. 
requirement by tradiUonal unniidurtTvl inbs ? oSblic within ate^monOw undertaken this summer. armoured plating on old- nil a tions nf their own, have anfl qua , it y assurance far the FVfR. It basrereh — 

methods. Interest rates are “" p " r l e ? U c« both w Bui Sir Alan, however, remains fashioned battleships on gun come to the unanimous judg- established practice in public support so far fln;. . 

Iai en mimh at r al thp producth ' e *ndustiy — in the study. Sir Alan was raising The report and its 40 ‘essential . - inside tlie vessel is Sir AJan has been strongly in 

T } h * lhe , capital goods industries to^iay. question of -fart fracture" and recommendations. oosenmg a^-av bvwaterwhich U A ^«I ,1,^ j, lavour of the * steamer- 

and in the whole of productive whether circumstances could the many important : . ® intpr ‘ , : team D ressures iflCrUial SflOCli {Steam. • Generating Heavy " 


„ . v; ■ "Jr sent ana tutu re employment in sunny cnangea me courre or me “***■».. frn _ th _ nuclear fuel 

re^nonde? iai en m^th at r a thp preductive industry — »0 the study. Sir Alan was raising the report and its 40 ‘essential . - inside tlie vessel is 
> ca P ital S' 1041 -- 5 industries to-day. question of “ fast fracture " and recommendations. ■ ooserving a "-av b v water which 

ri ' 65 !™” 1 ! and in the whole of productive whether circumstances could lhal of the many important inr<JPn ' a i nmssures 




fperTnfkiZVn re a Si steel presort • ves^el-in chemi- three "particularly striking ' rfskS 

i J? er =[ financial confidence and tn cal terras, the reactor— might because of their newness, and temperature of 327 degrees 


financial confidence ami tn cai terras, me ,eacn»r— misni ™ *■- ««»* ««««■ «*»u a temperature of 327 degrees 
?n restore the investment momen- rupture catastrophically, pos- tnat the cnnditmns recoin- Centigrade. But both tempera- 


in nor r,ont inuw Tn,a s mn t; l « lUiC «■«*= uivcauuciu [uuuifu- *—*' ; — — ” i. cntigrnae. out oorn rempera- Iu replying. Sir Alan Picks ^ — , -• p rwn _ h n ,,«i MF , 

MtiSna for ’ tum which ^ 50 recently siWy releasing the radioactive mended would contribute a ture and pressure will rise and out three new conditions or of the PWR. He argues that *®ced^ to^av JS- 

2?”; J™ JEfiEX* begun to appear is to reduce cloud from the nuclear fuel it “key improvement in the fali u , he reartor is staned up findings. First, the Marshall re- no* only will such tubes be 

growth are self-eudenL ^ fiscal ^ lirden _ and lhat contained. perceived safety of PWR pres- or shut down . and during pon states that the reactor easier to make ^and inspect Jo 

The authorities claim that the means a further rapid and sub- bas taken Dr. Marshall sure vessels. normal operations as the elec- should be operated within much the ^standards demanded, but Q ^. . . . . . .. 

present measures have nothing stantial cut in current spending. a ! raos * three years to complete Sir Alan's doubts lie a little tncal demand on the power narrower limits to minimise any should they show S1 3&s °f Britsin’s* fone-dpiaved ad- ,; 
to do with the International This again has nothing to do bis study, a loft-pace summary further in the future. He station changes and through risk of metal fatigue in the deterioration in service they can -g--,,,,- r agj : - ' 


Water/ reactor, a pressure-tube a «d ! sehse of the CEfSspj- . 
system which uses a multiplicity jV oig.TJrogra^e^-ofcH . 
of small pressure vessels in Jnmgh a tnparWe co« 
place of the single large vessel between vVestinghouse -ti- 


ro ao wire ree xmernationai inis again nas notning to do “ .*r . ; **«■ siauon cnanges anu uirouRn y — : * — paK-«»led rearinrc fAGf -- 

Monetary Fund, and would in with the International Monetary «f * h '?* u Published by the acknowledges that if the Mar- “ transients.” or sudden surges vessel. (The Nuclear Regulatory be replaced, while the pressure 

any case have been necessarv Fund. It is the onlv way to U.K.s AEA today-. There can shall reports recommendations of energy from the reactor. Tills Commission, U.S. equivalent of vene! cannot. • £* _1T 

simph* to enforce existing preserve the most important of be n ° qi,e - ;ion that - scientific- for manuFacrure. inspection and in turn superimposes immense Britain’s Nuclear Installations . Although the Marshall report ® 

policies. The claim is perfectly the Government's existing noli- ally ’ il is 8 remarkable docu- operation are meticulously fol- mechanical stresses on the Inspectorate, is already Iraple- itself does not bring out itne ^jro --' 

believable, but it only reinforces cies — its industrial strate^- raent on what, scienttfically. lowed, the PWR vessel could be already highly stressed vessel, meriting this requirement.) P”Jt. it Iw become apparent SnJnudS a '* 

^ . proved an extremely difficult brought into service under cur- The most familiar conse- Second, the deluge uf enter- from the effort to workup a 

task: and one that will be rent U.K, safety requirements, qucncc* of these cyclical gency cooling wateT should be design • for S commercialize enLS ta5i reaa *^- 

r 1 I /linnAfla a-T devoured avidly by every nation But he points out that the change* is lhat. if they are too hot, to minimise risks of crack- “ steamer ’‘that a quite different nuaear wasc€s * t'/- 

1 (ILu.1 1 1 1 N I fir* 1 1 1*. B with nuclear aspiration?. Sir report concedes that, although Frequent or large, the steel mav ins the vessel through thermal fearure of (his reactor is almost — ■ ■£}■ 

Alan Cutt roll's comment vest er- the pressure vessels are in time ho subject to fatigue, shock directly comparable with we mXiihHtrrtmri ’ 

AT THE end of a day on which straightforward sop to the Left day was: " p ' cnd ! d J ec 5 nical devisned for a life of -10 years. In addition, bombardment by A third finding whlchim- 1^. TOs is the drite. AVimK tt 

the consequences of the Govern- After Lhe Labour Party con- report, which takes me technical it cannnr guaranico lhat the neutron*: from the nuclear preswd him was that rigorous a much bigger component whw, stnxt. iMainu. s w.i. 

meat’s inability to control its ference decision in favour of 


own spending had been demon- nat ’ ona hsing the banks and in- m mm 

strated to the world, an an- ha^^was^Ieariy*’ anxeSa 11 *^' HflrW mR| bB 
nouncement came from 10 ensure that the committee of ■¥■■■11 nil V 
Downing Street which must inquiry had a toush. aggressive 
have been greeted with total look about it— no whitewashing Manila what 
disbelief. By inviting Sir Harold allowed. The Left nf the Party " ,dn,,a » " ndl 
Wilson to chair the committee may be satisfied, but for every. « wonderful 
of inquir}' into the country s one else the prospect is a com- d wonucr,ul 
financial institutions, the Prime miitee which will give full rein 4-nuu*? 

Minister has turned what might to Labour's prejudices about the 1UW ‘* ■ 

have jieen a serious study into City and chase every political Mention International Mone- 

a political knockabout. It is a hare in sight- fary Fund and most insular 

Britons will assume that the 

A L n J| “B conversation’s turned yet again 

DHu GX 3 .mil IG to our co,itctive ponury - Eut 

**+*.*>* aie annuel meeting ibis week 

THERE ARE TWO related as members of the Atlantic q ^ IF « aDd Jbe World 
reasons why the presence of Alliance but not of its military ^ 


MEN AND MAHERS 


\ \ 




reasons wny ree presence ot Alliance but not of its military „ fln( '. h 

foreign troops in West Germany organisation. It is also true that 

is of major importance both to their troops have been mainlv li??, D pna T ' . !“ ea “ 
the Germans themselves and to stationed close to the French Pblltppmcs working at • full 
Uie Atlantic Alliance as a whole, border and not in the front line. J, ! ^ u™’ 

The first concerns the concept Yet the fact remains that v W,thin - h * c ?? nt P' # :hcre ha r e 
of forward defence. West despite the independence of 


Germany is not only a front- French policy, the 


liaison 


call the Montreal Olympics 


[argument — in ether words, what 


/9t m 

//&?£& 


delegates tend to be woken by Interview has yet to be pub- 
workmrn completing the build- lished in Britain, where several 
mg around them in the early bookmakers have been doing a 
morning hours. The demand for steady business on the Novem- 
malaria tablets has rocketed as ber coniest. Among them has 
mosquitoes penetrate even the been the Playboy Bookmakers 
plushest bedrooms, although operation — but on orders from 
officially Manila is malaria-free. Chicago headquarters, the firm 
Otherwise the security of the I )£!' v ®^PP* d taking such 
delegates is being well looked bj s - J* 1 ® official explanation is 
after. Uniformed police, many having, been involved in a 
of them young and female, controversial aspect nf the cam- 
stand guard outside their doors 'P^En itself, taking further bet* 
day and night. It is said, though would be inappropriate. Play- 
it is obviously difficult to tell boy’s last odds before the ban: 
for sure, that plainclothes police Carter and 7-4 Ford, 
and informers arc everywhere. 

The local citizens’ action com- — 

mittec, a Government-sponsored Mcvfnri ncr -fin 
organisation, is on hand to pick *«OWnng up 
up visitora astray after the mid- Earl1cr thi wwk , wrote 

J!,™ K?fl CW ,i an -i? Sh *r m "bmit Jiri Pdikan, the Czech 
home before the militarj’ police ^ Md Dubcok iupp(irter 

c ’ ’ who at the very least can be 

Eut the authorities are not described as a critic of Soviet 


AfeyouacMtfroHng 


A sensibfc 

Govcrnm 


IF SO. DO YOU KBOW that the Finance 
1 970 and 1 973 nornaliy permit your Conra? 
to arrange Pension md Death Benefits on 
behaff upto the following limits '•? 

1 . A pension at sefccted retirement age 

to two-thirds of -our 'final' earnings?;: . , '>> 




{Part may be ta:en as tax-free casfi ^b: J 
exceeding 1 50%if final earnings). ' 


A pension to yotr widow oh yoUf 
after recrement of two-thiids of 
pension ? 


line country-, it is also geo- between the French -,-ui argument— m cs r.er words, what J . about J»ri Pdikan, the Czech 

graphically very narrow. In the German forces has been close <l " h wc r v * , ? h £!! !he MfLi/ arrive ore llle m,litar > P° llce exile and Dubcok supporter 

event of an attack, it would be at staff level and there his been whpn ?f|tf lo{ has ? nne home? mJfW who at the very least can be 

very quickly overrun if there every reason io believe that Each delegate's introduction t But the authonties are not described as a critic of Soviet 

were no immediate resistance. France would not remain aloof to Manila was tn be met at the " : ! — : * , “ rd . on _. rorp,a ? curr ”!; Policy towards his country. 

The option to use the military if West Germany were attacked, airport, and garlanded with the occa-.mii. Air France obliged H r | t Sc- c .'T f! ’.. Thc ' password Despite the sad turn thai life 

jargon of trading territory for Until very recently, indeed, the flmver* h* smiling Filipino by flying tn lhe Cworiie, with ' . u5ua *l> enough to ha.«i taken there, (’zechojJovakta 
tune or. in other words, allow- French forces in Germany were hP-Jcsses before being whisked 100 delegates from Paris, on its J” '““® r trouble, retail's u firm reputation as a 

ing ree enemy to advance while counted as part of the combined off by limousine to nev.iy-huilt fir si cammereul appearance w .. s 7 urce ^ or about Setting 


bard on foreign curfew policy towards his country, 
fakers. The magic password Despite thr sad turn thai life 


making up one’s mind what to We.Vtern ~~ troop 1 evelinthc hotels “ ’\si 3 . V. a 2 y P roturo small green along wi’h big brother. 

do about it does not exist negotiations on East-Wost force Every evening since Saturday A " Sl3*h»i- has been Sef'S n lv“i lv “h^Ieft ^nd For iT,s,a,,ra - another Czech or 

Deterrence reductions in Vienna although has seen a lavish rcrepnon. On , ,,JI « ,e wnfeicnet centre ^ my acquaintance claims that as 

l/eierrencc the French do not take part in Monday Mrs. Marcos, the first i »se «f Urn most luxur- everywU(jre in P Mwn M IMF P a Jt of Russia's policy of pub- 

The second reason -goes to the the talks. There haa been no lady . staged an elaborate cul- JDUS In ,fcl * vvnr * d - an{1 PWhap5 paFS is linouph to enMj lho briwng :ts own mcritv. a pos<=c 
very roots of the Alliance. It is adequate explanation from Pan* Iural shott . wh j ch she opened anoI V er ?3<kJi;i. ..n hotels, in a visllor , sml ij n£ . ^elromp and " f ,e,arnpfl Ruwians went m 


Deterrence 


lvcr» evenins since Sauirdaj- ’ An estteat^. S13CW. h»s been ^^“onlv^pillvIhe'lr^Mt'^d For iMnnrc. another tom-h nr 
seen a lavish rec-ps.on. On V™'"' ™iferem* centre ri?ht ?K UI11 b prints "y ai-qnainunce claims that as 

idav Mrs. Marcos, lho first i^dtp.eN. o..e n, ilj? most luxur- p v p n m.-linra» in mum q* ratp P ai ^ Hu>s;as policy of puh- 


3. A pension to yot widow on' -yoinr 

before retiremeotbf two -Thirds ofOT.^ 
prospective pehstin. pfus a lump sum l'^. 
four times salary (formally free of CapiB^: .- 
Transfer Tate as is widow'spensiotynV^; 
above)? . ... . ,-.V-;v-.' l 4 

4. AH pensions inccasing at a rate ntj ^ 
exceeding the cosbf living measured h 
the Government's idex of retail pricssTr 1 . / 


governments have valued the drawals. 


Regime which listeners inter- - luca ut w f s Goveramcui 
preted as a further step in her and W^Uons have been 

_ ■ Arl-r>rl ne trt U minhf not 


seriously. The stationing of tions. and it may be that there 
Belgian, British, Canadian, is still time to reconsider. 


wire a nery political speech on ' “ unaersianaauiy. an extra few V pan in a 

the virtues of the Marcos fanSiii have interests, pesos on the bilL qucsiion-and-answer session on 

Regime which listeners inter- Much of ^ was Government radio and television One item 

preted as a further step in her m " ne >- and questions have been — about the Russian-built Volga 

bid to become the Eva Peron of ™ kvd “ 10 * ta J**" «■ “^bt not ca ^ nl lik f r 

the Philippines. The evening haTO . been °, elter s ^ nt "* on oe » OU 0. Can a Volga go round a 90 

S In the Am e riU „ * 100 

™ fScSTS ?SJS A - yts - Bn * -«■ 


presence of foreign Troops on The Germans themselves said K id t0 become the Eva Peron of a ® kcd M to wheiher it might not 
their soil as a guarantee that yesterday that they had not th „ pj,;iinnim?s The mnnin-t hare been better spent — on BetS Off 
^l„Sl edSe T v. V '‘ il ;...?. e .;.!f ken , ^ en in£o ™ eli of French idten- ca [ mjrlatc P d ? Klth „ e^ord^ developing the countiy's tack- 


But only once. 


commitment The sign has pre- keeping the French on the spot, lajan Chan;i ' s - devclnpffig countrv. r,nc 

sum ably not been lost on the as they will undoubtedly be To coincide with the IMF jbe hotels themselves are !r,n: 

Warsaw Pact and is therefore pressed to make a new contribu- meeting, a Manila arts festival also objects of contxoicrev. Who v ! ei 

part of the strategy of deter- lion to the British now the is being staged which includes is golng to fill them, it is asked. 

rence - German elections are out of the performances by Margot when the 5.0no-strong IMF lb,J 

Reports that the French way. What is clear, however, is Fontej-n. Van Clibum. Mom- circus has left town? Nearly all nf 
Government is now preparing that the subject of foreign sorral Caballe ana the Bnlshni 0 f them are luxury rather than cntl 
to cut its troops in Germany by troops in Germany ion Ballet — again under the pat- tourist class, and Filipinos are 7 1 * 11 
as much as one-sixth to a level important to be titot ussed at the ronage of the First Lady. VFhu already looking lontaxd to the ^ ov * 
of under 50,000 are therefore purely bilateral level. The di«^ also happens to be governor of prices plummeting oacc the ;ani 
disturbing. Admittedly the mission must involve the metropolitan Manila. To cuntn- carnival is over. Some of the a!{ ‘- 


To coincide with the IMF 


developing country. 


one of the reasons that is no U 1*31113 


AND THE COST OF?UCH PROVlSKH-f 
IS ALLOWED AGAFNT CORPORATKM^.,; 
TAX AND fS NOT ASfesSED AS ADD! ? -. 
TIONAL INCOME IN YltlR HANDS 

. If you would like fuher irrf ormation^ j 
. write for ouleafiet . 

"Concessions focontroillng : / • 

Director" •. 

mobicetozeabeck - v: '^ 

(Life & Pensios) LTD. ^ A 
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nf womnn with lust . . . I’ve “bnoljfans. ' and the Sporting 
committitd adultery in rav heart ’ n . t _ P*3e declared 


.French are in a special position Alliance as a whole. 


Ibutc to the overall prestige of hotels arc barely finished, and .The magazine carrying the 


Observer 
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POLITICS TO-DAY: THE CONSERVATIVE CONFERENCE 


BY DAVID WATT IN BRIGHTON 


# 0F COURSE,” said the elder 
statesman, surveying the carpet 
of tile. Brighton Metro pole wilh 
satisfaction. “It's a perfect 
vricitet. Bags of runs in it, l 
should say. " L’e might, while he 
was about il, have added some- 
thing about the advantages of 
b-*ttiug second. The fact is that 
after Labour's performance at 
Elarirpool last week, the Con- 
servative conference could 
hardly fail. It is one of those 
occasions when every ebot. how- 
ever chancy, goes to the 
boundary. 

And yet the cricketing 
metaphor seems strangely out of 
place — partly because it con- 
jures up a leisurely country- 
house image, light-years away 
from the packaged ski-holidays 
and v.m? and cheese parties of 
modern young conservatism: 
and partly because the kind of 
runs scored at party conferences 
are such strange, insubstantial 
integer^. It is child's play to 
make the Labour Government 
and it? supporters look disunited 
and impotent this week. It is 
another metier for the Conserva- 
r i v:*s ;o compel belief as an 
alternative Government. No one 
can predict for certain which 
parts, if any, of tins week's pro- 
ceeding: will stick in the minus 
or the electors hut my own 
hunch i- the; while the Conser- 
vatives have made some solid 
cains. they have not yet estab- 
l;sned that tneir hour has 
struck. 

What, then, are the pluses? 
Far the most important is a 
subjective sense of unity within 
me party. Some of this, of 
course, has b?cn produced by 
the sped acie of disunity on the 
opposite side and the prospect 
the-, office might not be so far 
away. Some, however, is cer- 
tainly due tc the strategy docu- 
ment T >.t R.q'ri .Approach. Com- 


mentators, including myselF, can 
write till our fingers are numb 
of the inner contradictions 
which lie behind the surface of 
its admirably polished prose, but 
we shall do nothing to impair 
its effectiveness in at least two 
important respects. 

It has given the faithful party 
workers a piece of Holy Writ on 
which to base their missionary 
activities. What is needed for 
this purpose io not so much 
coherence as authority and- the 
imprimatur of a united hier- 
archy. After being iold by half 
the leadership for the past two 
years that everything done 
during the previous reign was 
heretical and by the other half 
that everything done since was 
schismatic, some now doctrinal 
synthesis, however cobbled up, 
was absolutely nere^ary. It is 
astonishing that the Shadow 
Cabinet should have been 
deeply divided right up until 
late July about the wisdom of 
producing the document at all. 
But even the most ferocious 
doubter-; are now si rid in c about 
the conference corridor;, thpir 
Tares aglow with virtuous pride 
of authorship. 

Then The Right Approach has 
affected more than simply the 
party at large. It has also, in 
a more subtle fashion, done 
something to the Shadow 
Cabinet itself. The divisions 
between the two poles of the 
leadership still exist. But the 
process of actually having ro sit 
down together and produce a 
creed which they can all live 
with has concentrated minds 
and imparted a kind of cor- 
porate responsibility which had 
never existed before If the 
platform looks and sounds more 
like a team than at any time 
since the change of leadership, 
that transformation has prob- 
ably been achieved in the 


course of this exercise. 

What is irue of strategy is 
equally true of personalities. 
What has been worrying the 
party about Mr. Heath's feud 
with Mrs. Thatcher is nnr so 
much the limited reality of their 
former leader's capacity to do 
the party harm, still less his 
detailed criticisms of policy. 
The problem has been that the 
Thatcher leadership ha* in some 
important way seemed to lack 
legitimacy so long as Mr. Heath 


certain amount of new energy 
—and that, after alL is at least 
half of what party conferences 
are about. The other half Is the 
projection of a mixed collection 
of politicians as a credible 
government; and here, it must 
be admitted, this week's pro- 
gress has been less spectacular. 
The usual fulteome gratitude of 
Conservative conference chair- 
men to front-bench spokesmen 
(” I*m sure the conference 
would wish me to thank you 


plausible to say that the Con- 
servatives could not form a 
government of competent indivi- 
duals. They may not be tlie 
world's most charismatic lumi- 
naries— but then, look where the 
"weight” and “ brilliance " of 
the Labour front bench has 
got us. 

All this a very reasonable 
dividend from one week's poli- 
tical activity. It will be con- 
solidated if Mrs. Thatcher 


it is conceded that Mr. Callaghan could well survive for 
another two years. This realisation has not made the preparation 
for the hour of destiny any less serious, but it has removed some 
intangible sense of urgency. Brighton is not yet where history is 
being made. We have been watching a future conditional. 


failed to give it a token of 
acquiescence. The conrmuity of 
the succession was felt to have 
been broken. Talking to Conser- 
vative*. outside Westminster 
this last year one bus sensed 
an almust mediaeval supersti- 
tion about this. Ted Hea*h ha- 
been an impossible King nut 
he hart, after all. been the Lord's 
Anointed, and his deposition 
must inevitably cause a curse 
to fall nn the Conservative 
House unless he himself bent 
the knee to his successor. It 
nailers very little, from this 
point of view, whether Wednes- 
day’s reconciliation is genuine 
or not To the party, the 
important thing is that the ges- 
ture has been made and the new 
era can now start in earnest. 

The removal of these barriers 
to unity is bound to release a 


for responding so very fairly, 
frankly and forcefully to our 
debate"! cannot conceal the 
fact that sciiiif fundamental 
changes in *he “ shadow '* 
Cabinet arc still required. As 
one ladv delegate put it: “Front- 
bench mustca] chairs are not 
enough. " 

On tiic other hand, familiarity 
breeds a certain amount of 
tolerance. The most conspicuous 
benefit I Jry of th:= rule during 
the week has been Sir Geoffrey 
Howe who has graduated by his 
own efforts from being one of 
the most somniferous speakers 
in Britain to being no more 
than a miid opiate, but is in any 
case now accorded the respect- 
ful hearing due to a man who 
is obviously gaining mastery 
over hi » subieit and may, after 
ail. he the next Chancellor. As 
time pa««ce it .'ioes become less 


manages in her speech to-day to 
break out of her strictly Con- 
servative. middle-class mould 
and speaks for the first time to 
a national constituency. But it 
is important to be clear where 
the limits ot success so far lie. 

In the first place, wbile the 
sensation of unity is an impor- 
tant political fact is itself, it 
cannot be an entirely adequate 
substitute for the real com- 
modity. “ The Right Approach ” 
does not represent a real settle- 
ment of the main divisions 
within the party so much as an 
agreement to disagree. This 
agreement is. as I have said, 
perfectly adequate for the rank 
and tile, who are not likely to 
be asked searching questions on 
the doorstep on the subjects of 
monetary policy and dividend 
restraint. But at other levels 


Letters to the Editor 


Pies and 


fingers 

From ~-lr. c. /eaves 
Sir. — j.V.w we have the Con- 
senaitv^ Parly offering its 
e:> t:>. ■.•menu to the small bu*;- 
n-wsman f October 5». Coming 
from th?= source tile offerings are 
not unexpected: a reduction iff 
i. , r»rporjt:»in to::, a training Board, 
rais.r.g vf inv VAT threshold, the 
e.stahii.-hment of a suiuit bus 1 - 
ne«ses commission. All very 
worth/. no doubt . but so*nehuw 
we .vem to have heard it all 
be for*. 1 . 

Politi'ians of ail persuasions 
of rerun t years seem to have 
decided that .-mall businessmen 
form a constituency in their own 
right. If this is so. then I am 
sure that most people v:no con- 
sider tbern.-elve- as coming 
vti.ni n tins category would join 
me hi -ayir.g to the uoliticians 
of all Parties: will you please 
recogmie that vita; we most 
wart \>. not more Government 
ass.sianc**. tut less Government 
interferer.ee. 

F:n:..i b;:*inw?? ne?d the full 
attention i •’ ‘.heir manager- and 
*-r- ar.H • a ft not ‘pare people 
to on cnni missions and com- 
mit as large organisations 
«-ar Small businesses are not 
wet! p'aoeri to d?ai with the 
cv- r- :rov.-irg demands for 
report -r. from legislation 
this h;.; prclfferaled in recent 
year-, ' tb-r. b'kibiir.y or tripling 
the n.ioer that needs to b“ 
har.-:!'d Sgtli busi -.esses will 
pay the t that ar-? levied on 
trier;., "'tn v. . , : i: d welcome a sini- 
piiheati vi of the methods for 
a.-if- I. and circling the.-?. 

v.i«irie.--e* provide a 
fghineart par* of the entre- 
prer.eu.'ic 1 ifcru'l of British 
r.-.dus-fy as a v, -nolle. Free the 
-rrr/.l bu-ir.essnian to do what 
hi ..- coo a at: run his business, 
develop new products, exploit 
opportunities. Let him 
crea v..-a ih* it is weabb for 
tn? ctfUt.try. ::*irt it v-ii! provide 
M.ar® and better paid jobs for 
fihplpye^s. IlfMOve the restric- 
tion on -.vjgCi. i-rieea. ar.d profits, 
ar.d let the -rr.al! businessman 
.v crti’.c in a iru.y free market, 
both for Is Dour and for his pro- 
d : L*:i there he encouragt- 
nr-rrt. r.or penalties, for me 
people v.\V, can create higher 
prefix. and this means letting 
o> c and e:r,v.oj-;es alike kei p 
o;' -.’hi*’. :r.ey cam. both for 
r liUtir.ess and for them- 
£[<-p -r.e.tdjay our taxes 
v, nrcividi: u.s wish assistance 
t. •* % <2 neither seek nor appre- 

t 

T< paraphrase ? famous 
A.nv.-'.rtT; incustneli*!' “ V.'ha* - 
-•..id •'o.- bubir.o-ii-s is ^ofd 

for Britain." If enough polit;- 
c..:s- ■j'i jier-ujded Lhat this 
c.-.-f -.'i. then perhaps we v-iii 
• > tv? a decline in ‘he 
'vc.i-:.-.: eat: fired hut misguided 
a--""jre? *h-t ire offered 
ar j ;n the vT.j 'ur.t of l-gblalion 
&;. i - jp^rvark whieh we 

e ' '-'■'der.ti, and a rroMtij in 
earSdcnve and pr>»- verify at the 

“ttc^-vova" ivvrji of industry, 
w r.:-r must he of benefit to the 
Br:iiih econoa^-- overall. 

C. F. .’c.-, TV.-. 

“ i icvwiv." 4. Olicrbarrerc Rood, 
h'c.'e, A-r.-inchcm. Cheshire. 

Management of 
the U.K. 

Fnm 'if. I. c.'i. 

Si.-.— L:;? many nf your 
C'.ri;..^.’or.t;er.!u : a:n convinced 
that t-rs:.:*n vary tired of ir.c 
pr; i --'.r. Parly system of ?qvern- 

A- r.-actised, party sovera- 
niyrt d:-?: r.at crcard with the 
principle, of democracy. One of 
the-n is !V.t icadcrsbin is 
cycorntahle Jo ail who accept 
:i« ci:rcciian. an-i r.o: j>jst nine. 
Tear is, any '.voyld-bc leader 


must submit to elecnon by genuine majority of the voter*, per-annum man most learn not necessarily achieved by the 

tho;e he represent 1 ; He is not Now we have several partie*. to try to appear so different, at issuing of guidelines by the 

permitted to dLcriinin.tie be- resulting in a minpritj v««»* feast where the two are forced Guvenunent it needs the estab- 
lucvn those who arc likely to Government, that »:i?k.% its tntr. contact .Smalt issues, hui lisbment in conjunction with ail 
support him. and those who are tongue in its check while it why r.n: come to wore at the those concerned of a powerful 
noL Now an MP ha> to submit prattles on about democrat;:- a^d *ame time, why not the sam»» progressive and dearly defined 

himself to all hii eieclorate re- iujndot.es. length of .?nnugl hntidav. why national tourism policy. 


himself to all his electorate re- mandates. length of pnnugl hntidav. why national tourism policy, 

esrdlcss of their parly affilia- Again, at Jhe turn of the een evnect de^iaraivd car parking y\ Bosnian 
titjns. The Cahtnct or executive jury, we had an effective two- place, why not be more approach- victory House 
<Ja not. While p rod a luting House sy-iem of govern men 1 able and mix more freely :n Letecster Stmare 
democracy for others, they deny - A -hen the House of Lords could breo! r > in The working day" Umdon. W.CJ? 

il themselves. he relied on ti» buttie w»th the Above all he must not assume * 

The executive management of Common;, if it. thought it v.-j.- :n he i- superic.r becau.se he work.; j « 

this country i-- in the bends of rhe interests of the country tu with nis head. n<*» his bands. IIlWHrfl OF 
ir. di virtual* who have nv*c" sub- s ,._ Since then the power of If ail were paid on the same 

-n tknmrnlflU tn n1nO‘ 1 rVX , , . ...... A 111 


the concord is still of a provi- 
sional nature. 

On the central front— that is. 
monetarism versus incomes 
policy (to use a convenient 
shorthand)— a stalemate has 
been reached which both sides 
have, in effect. left it to events 
to break at the. time of a Con- 
servative accession ' to power. 
The monetarists believe that cir- 
cumstances are bound to be so 
desperate that a stupendous 
hair-shirt regime will be clearly 
necessary as well as possible. 

The anti-monetarists believe 
that political reality will ensure 
that something far more gradual 
and eclectic is adopted in order 
to avoid a cataclysm of bank- 
ruptcies and unemployment. 

This is hardly detente. But 
assuming that we adopt that 
word we most not be surprised 
to find that sporadic fighting and 
competition break out oo the 
peripheries of the global battle- 
field. During the present week 
die main seat of conflict has 
been the question of the rela- 
tionship between a future Con- 
servative Government and the 
trade union movement — an area 
which it is dear both from the 
strategy document and from 
conversation, that the leadership 
is in at least two minds. And 
when a truce is called here dis- 
putes are quite likely to break 
out elsewhere. 

Just how serious these differ- 
ences turn out to be will depend 
very much on the mood of the 
monetarists — a fact which con- 
stitutes one of the most striking 
changes to have come over Con- 
servative politics in the last 12 
months. Last year it was the 
supporters of Mr. Heath who 
allowed their bitterness 10 
colour the argument, for they 
saw themselves as fighting a 
disparate rearguard action for 
power and for the future of the 


•JENEKAL 

Conservative Party Conference 
ends. Brighton. . 

Internationa] Monetary Fund 
annual meeting in Manila, ends. 

Indira Gandhi. Indian Prime 
Minister, expected to start ten- 
day visit to Tanzania. Zambia and 
Mauritius, for talks on recent' 
developments in southern Africa. 

Annual meeting of Slater 
Walker Securities. 

Council of the Building 
Societies Association meeting. 

Institute of Housing Conference 
in Scarborough, ends. 

Sir Lindsay Ring. Lord Mayor 
of London, departs with Lady 


party in the. face of an onrush 
of- free-market ideology.- This 
year the bitterness tends to 
break out among the free mar- 
ket brigade, who suspect that a 
successful counter-revolution 
has been staged blunting the 
cutting edge of their new ideas 
and leaving all the old, compro- 
mised posteriors ’firmly 
ensconced in the seats of power. 
These people, mainly in the 
Parliamentary and . academic 
sectors of the party, can console 
themselves, up to a point, with 
the monetarist passages in The 
flight Approach, but the purity 
of the revolution has been lost 
fOr the time being and it -re- 
mains to be seen whether they 
intend to try and return to the 
charge. 

Some apologia 

Where does Mr. Heath fit into 
this story? The answer is that 
by his existence and his attitude 
he has contributed something to 
the counter-revolution-. — the 
proof of which Is that the flrsr 
draft of T/ie Right Approach 
had to be altered in order to 
provide some apologia for 1970- 
to 1974. On the other band 
former Heath colleagues like 
Mr. Whitelaw, Mr. Prior, Mr. 
Gilmour and Lord Carrington, 
have done most of the actiiar 
fighting and would have fought 
even if Mr. Heath had somehow 
removed entirely, from the 
scene. His position after his 
dramatic intervention on Wed- 
nesday is virtually unchanged. 
He has done just enough and 
no more to avoid being branded, 
like Enoch Powell, as a traitor 
and his options therefore remain 
open. If. as be may well half- 
hope, the Labour Government 
goes down under circumstances 


To-day’s Events 

^avoress for. visft to Lake 
Havasu City. Arizona. U.S.A. 

P *RLl AiEENTARY BUSINESS 
House of Lords: Education Bill 
committee. 

OFFICIAL STATISTICS 
Personal income, expenditure 
and savings (2nd qtr.).. Gross 
domestic product (2nd qtr. rev.). 
v»MX»\NY RESULT 
S. Pearson and Son (half year): 
COMPANY MEETINGS 
Leigh Mills. Pudsey. '4.30/ 
Plastocrafl Products. Darwen. 
’■TawheRter, Slater Walker Sec*., 
Connaught Rooms. W.C- 11.30. 


calling for a national coalition 
he. would- be ready, to take his 
place at the head of it .(an 
almost inconceivable outcome, 
but 'never mind.); or if events 
run a more traditional course 
he cart throw his weight behind 
'the Conservatives, In the' mean- 
time. naturally, he • •■ill continue 
to address the British public 
over the. heads of the Conserva- 
fi’fie ieaderehjp, 

The politics of Opposition 
parties h- -always hard to assess. 
Their chemistry is obscure and 
unexpected.' One moment they 
are' in the. midst of appalling 
iutiTnal* dissension. The next, 
a drop cf some new ingredient is 
added and the reaction “turns 
positive" (to use the dreaded 
words of Mr. Wedgwood Benn) 
Oue suspects that. the new in- 
gredient of Conservative politics 
this autumn has been, the ster- 
ling 'erifo.5 and the .sudden 
difficulties of the Labour Party. 
This has immediately altered 
and. clarified rhe Conservative 
brew but is also, pertiaps. the 
reason why the reaction seems 
somehow incomplete. 

It is ' understandable fnr 
Tactical reasons ■ that Conserva- 
tive leaders should have come 
To Brighter talking of an early 
elecnon. Some of them, in the 
excitement cif . watching the 
Blackpool schemnzzle. may even 
have believed in. the notion. 
More realistic thoughts now pre- 
vail and if is conceded in spite 
of the events of yesterday that 
Mr. Ca>M?han could well survive 
for annthe* two years. This 
realisatiot. has not made the pre- 
paration Por the hour of destiny 
any less serious, hut it has 
remnv«?d some intangible sense 
of urger.ry - Brighton is not -yet 
where history is being made. 
Wp b a been watching a future 
conditional ' .. 


MUSIC 

English National Orchestra. Per 
Dreier- (rend.). Philip :Fowke 
(piano). Mozart Serenata Not- 
liinu; Beethoven Piano Concerto 
No. 1- in C: -Sibelius Suite Pelican 
and Melisande; Mozart Symphony 
No. 36 (Linz), Queen Elizabeth 
Hail, S-E.l, 7.43 p.m. 

SPORT 

Rugby Union; Welsh XV v 
Aroentbia. Golf: Piccadilly .world 
match- play- championship, Went- 
worth. Carrolls- Irish match play 
championship. Traraore, Eques- 
trian: Horse of the Year Snow. 
•Wembley. Tennis: Pernod Trophy, 
Bournemouth. 


h^Srim'pate^a^TOi Se il ? n,y tak ? determined based on skill, service or ability, strum' 42"dTvelMng“ountri^ ‘in 

LSrmal i 

~ m tsasst mb srs^^. . aas gas 


national interest. 


majority party rule. 

1 C N. r.Iitcholl. 

.llotelJe. 

Greenock Road. 

Lurys. Ayrshire. 

A sensible 
Government 

Frnni ’fr. T. Simms 


from the militant frln-’ba. 


F mm Mr. .11 Bo«»mn 


market. To add insult to injury, 
l understand that each of the 42 
countries have sent two delegates 
to London at impo-Expo's 
expense. 

In view of- the fact that our 
country has a big trade deficit 
and. bearing In mind, the current 
strong debate about import con- 
trols (I personally do not believe 
that import controls are the 
answer) how can we justify the 


Let the Commons remain a? Sir.--— 1 oeljcve that Mr. cost and effort involved in an 
it is. if thar t.s what it want?, Edmund De.. Secre.sr. o State exercise that could well increase 
but the House or Lords ihuuld for Trade, mast nave nad his 0 ur trade '’ap' 1 
be completely recent; tilted and tongue :n h:s cheek when he Would it not have been a "ood 
.given powers to act It ■‘bouirt desenhod hir.^e.f as Mir.-:er of ^ea for Mr. Healey and°Mr. 
w manned on • Hie \-.sfem of Tounsm a<- :ae 2nn::.:i moelinq Prentice to have got together 
proportional represenfatmn ofthcN -rtn Aest Tour:?: Board, before this monev was spent? 
according to the voles ca^- m “ is true that h;b Department. Better still, why not spend the 
ti.-- General Election of the among other numerotis money instmetins British com- 

C^ii.jons. 3r?n . r ‘ v ’^°" s:b ' c panics how to improve their 

This new House of Lords •' "tn.n 'jmeran®:: .»r tourism selling nhroad. 



(sing'-d-poi*) 


selling abroad. 

G. D. Bishop. 

5. Locke Gzrimst. 
Langley , Berks*: re. 


picked people 


Solar energy 


rounding establishments. They 
arc outdated and completely 
inappropriate to our needs. The 
very shape of the building in 
which Parliament sits is wrong 


Communal 

interest 


tourism .ire rs-cnr advantgpe of air - — * a® aghast at the re- 

a -rure-fire way ef g**;;Tj2 a para- marks made in the letter from 
aranh i.t nc- A -= n 2nPr? is un- ^ r - B Tomkins (October 5i 
•.'■nrrhy nf h ; m imd liispi^ve a company markets a solar 
deplorable lack of sjvrcwthv to- energy panei i manufactured by 
wards The pro *■»*:• evreern -f xhi? Conj»maer Power Company) and 
iudusfv resari-12 relation- v ' e can show savings per* bouse 
ship with Y.lslteha!'. tnd Vest- al £30-00 p^L, with as 
minute-. mstallatiun cost of approxi 

Mr. Dell a’^r. warned that mately £350. 
via ic The G‘~reTrrr^rr hed 3 verv One doe s nor hare to be £ 


-the Albert Hall, being the J ^ “VfSi LOSl 

right shape, would be much more From the Liberal Prospective . D ®‘» ■ 3 Jf* warned *hat ™3teiy tj&o. 

anoropriatc ("people shape Pcri’amcntart Candidate. . w Go»e.. .Tje.T* ..od a w y One does nor hare to be £ 

buildings — buildings sii^pc Uoml T uhbridae tt'clh real comm; meg* ’• r-'itirt^n. ;hc mathematical genius nor a pro 

pennic "i. Sir. — Joe Rogaly (Oeiaber 5) smith an.iua. Gore— aid nr fessor in technology to see that 

You should not close the rerre- hiai- aL rather than clearly S® 1 * in » a 3«at deal higher 

spondc-nce nn ibis topic w:»hu'it defines, the various rnuiufesis- '*. * *?' : ‘f‘- r, n’ c-cnnomic v 1 ™ /!“■ Tomkins suggests 

further cvpre.iioi of the enur- n«.-n< of inequality. His final V nc “ JS®* *® ^ e £®! e ®“ n “ I 

mtiuji latent putentiai and real sentence is a .reenact summary ■* .t con V-' c - hl ' sta,e * 20 per cent " 

support for wh-r we miuh; call nf ihc rrobkm. The £10->pcr- ^^*mmenr s cnmuhUre savings i are more 

a ••centre" party (not n reah- V recy man has nevyr ce^n ^ !aor ? S-^stincm Vor^hP^nm/ °(W 

tjorit. But doL-sr>'t !h,* initiative »tir,u-ori to ovr*.'rii»or'P spif- *■ . .. — “ of inrOSttncnt for the homp. One 


ing-clean 

cities 

te Managing Director 
ion Tennisicear 


Terry Simms. 

49. Heaton Groce. 

Bradford 9. IV'. Yorks. 

Make the Lords 
powerful 

From Mr. if. Murstoa. 


wo £ d tfc?2!l „ _ j _ Cnrenipen» vSim, farther success story if he could 

tfccordma ro Mr. Del!, sre ^ ^ clean up Loattor. 


Singapore ^ ( sing’ -d-pof ) The Republic of Singa- 
pore consists of the island of Singapore and a 
number of other islands. Modern Singapore was 
founded in 1819 and the port is now one of the 
largest in the world. 

For over 100 years Singapore has been the “cross 
roads” for trade in South East Asia - it is now the 
centre of the Asian currency market — The 
Chartered Bank have here there since 1859. 

With its spread of branches throughout Singapore, 
Standard Chartered can offer a. specialised service 

to British exporters by ser^ — — 

having the same bank 

working for you both here 
and overseas.- 
Why not ring Eric Bower, 
our Business Develop-. 
ment Manager, on 01- 
623 7500, Extension 2321 . 

® Standard Chartered A 

Bank Limited W 

Mps youthrofu^^ut^ 

Hvad Office lOCtancnb Lane. Umtou£C4X7AB • At** turned am million 


-cull! Ch.rra Sf j 


Singapore 














TEfce Finanetefl ~TIme$ EriSay ; CWttber 8;397K 
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Morgan Crucible ahead £1.3m. at halfway 


0/^® ,n P re> ax Profit of 
fi-ZBm. to £3.8rn. is announced by 
Morgan Crucible Company for the 
half-year to June 27. 1976— for 


.£3 -95m. 

Mr. L Weston Smith, chairman. 


throughout the world is “ robust " 
— markets are slowly gaining 
strength and the investment pro- 


He points out that direct 
exports from the U.K. plus sales 
made by overseas subsidiaries, 
amounted to 50 (55) per cent, of 
total sales of 136.77m. (£32J33m.) 
at half-way. 

Stated earnings per 25p share 
are 4p (3. Ip). The interim divi- 


is anticipated for the jear, 
compared with 4.2B5p Inst time. 


Sates 

Six months 
1376 1973 

£000 OHIO 

M.7T5 38.524 

Year 

1975 

£006 

M.rn 

fUitJon 

lo.T+l 

13.799 


Thermic 

H.78S1 

15.046 

n.7M 

Acorn 

4.MD 

4J03 

8.199 

Other 

1. 721 

1.276 

3.012 

Trad Inn profit 

4.713 



Carbon 

1.716 

1.035 

3.216 

Thermic 

311*7 

1.944 

.1.899 

Acorn 

W 

4.»l 


Other 




Investment Income 




Finance charges 

313 

1—71 


Profit before tax ... 

3.TM 

JJ17 

SilMf 


1.957 

l.-^O 


Kei profit 

i„x2a 

1.397 

3.0K4 

Profits of Knbslds— 

IK? 

1K6 


Aitrtbn table Ord- .. 




EJttraord. debits ... 

12 

HO 


Anriiwiabk MCC.. 

1.04b 

sn 

3.346 
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3 
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Bronx Engineering 
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5 

Grimshawe Holdings 
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4 
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3 

Hiltons Footwear 

25 

5 
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4 

Martin (Albert) 
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2 

C.C.H. Investments 

27 

1 

Morgan Crucible 

24 

1 
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4 
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7 

Courtney Pope 
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3 
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24 

4 
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4 

United Glass 

27 

4 

EMI 

25 

1 

Ward & Goldstone 

27 

2 

Ferry Pickering 

26 

5 

Wame Wright Rowland 

27 
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the subsidiaries operate. Tai* -is 
clearly an acute problem with 
long-term borrowings, at £732.11011. 
of which £485,000 are susceptible 


shori-term borrowings of £700.0011. 


money. 


Austin 
Reed 
progress 


A. Martin 
sees peak 
profits 


O.X SALES . increased from 
£ 12.63m. to £H.49m.. pre-tax 
profits of Austin Reed Group Tor 
the 27 weeks to August 7. 1976. 
are up 52 per cent, from £422.000 
to £559.000. 

Xn'erim dividend is lifted from 

ro 


1976 


turnround on the knitwear side 0 ™ 75n n „ r ner ojn s^nre 

j“" “''“Cta wd Si-1p P £I« mJl”..,. 

l>etler demand, notably from •> frn*n h-p-mt of 

France. The increasing import- „ p rrora p ‘ c ta3C ? rc - u * OI 
ance of exports to Martin 

I budgeted for a quarter of sales T* 1 *. d,re cto.s a.e c-.i.iously 
this year and rising next) is a bull optimistic about smvbilrtts t hey 
point while the investment pro- ran now ** for locreasin. ..trii- 
s ram me has genuinely Increased over and profits, and :n oue 
capacity and a further 20 per course they believe these will be 
interest ccnL could be available by the reflected in results. The -roup 
Group middle of next year; moreover manufactures and retails mens- 


br reJier" for overseas taxes n.io nin to tax of £213.000 (£117.000). Martin remain heavily dependent Turnover 

IP . a iV?-, Turnover was up from £4.46m. to on Marks and Spencer, taking 

*530.000 IMM.OOCI and n.»*.IID0i. Iras r= = m ahnut JR nor r*nt nf CiIk 

mats for casual expenditure applicable “£ m ‘ . a ° ou * ■*" Pe r MnL « sa,e »- 

io Uh> depreaation provision fio.ifflo ^ or tb® year as a whole pros- 
■ fus.eoo and xsso.ooot. t include pects appear to be extremely good 
Prole re nee dividends. says the chairman Mr. C. R. 

On September 22. a further Martin, and he is confident that 
application for ouliine planning profit will show a significant in- 
permission was made in respect crease over iasr '‘ear’s record 
of the Battersea site. This £0o3m 

proposal reflects the views of the Almost half the increase in first- 
secretary or State s Inspector w ho half turnover was achieved 
conducted the planning inquiry in through direct and indirect ex- 
February. 1974. ports. The company manufac- 

Mr. M. 5. Clarke- Jervoise has mrcs clothes 
been appointed a director. 


Fraternal 
Estates 
cuts loss 



27 . 


Yojr 


1975 

it; 

1975 

Turnover 

SO.J 


CGOU 

U.CS3 

13 O.n 

3-j 003 

U.K. rerad sales 

3.J61 

^.4>1 

17. Ot? 

O'scas ret. sales 


- r. ■ m 

sH-l 

Trade sales 

3.473 

1.750 

' 

Prodr before let ... 

3.19 

W9 

I 9W 

I merest 

■SOU 

437 


Profit before tax . . 

S59 

022 

1.073 

Pmp. transactions* 

5 

J". 

34 

Taxation 

3>i 

7-~t 

.r.* 

Mi-wnrs 

10 

7 

■-■i 

Preference dns. 

I'J 

\*> 


Atinbetab:-.- 

CvH 

I'V, 

•j|ii 

Ord. dlvs- 

94 



Retained 


\ m n 

iju 
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A. Howdcn £12m. 
call: doubles dividend I 


INSURANCE BROKER Alexander will be October 29,- and dealings 
Bowden Group is ' proposing to In a nil paid' form start next 
raise £L2m. by a rights issue and Monday. Brokers to-, the issue are 
. double its dividend in' the process. J. and A. Scrimgeour ttnd Feflding 
The Issue wiH be of 12^007,876 Newson-Smfth. 

-Ordinary lOp shares 1 cm the basis _ 

of one-far- five at lOOp to ® COflMl©*! L 

raise a net figure of £LX.6m. The xn September Bowden's barrow- 
issue is underwritten by J. Henry ings were getting very close to 
Schroder Wagg. tangible net worth (adjusting fcr 

Proceeds of the issue will be the Morice Tozer acquisition) and 
used to repay short-term borrow- its yield is way below- the iusur- 
ings used to finance part of the ■»»■<■ broking average. ' So a rights 
consideration for the acquisition Jssue should surprise no one. The , 
. of- Morice Tozer and Beck -(Hold- new money - takes care of the 
ings)- last March. Also the' new ft * am . cash- in. the. MT 

funds will provide . permanent, purchase price, the - .balance - will! 
capital iio strengthen the financial be spread around the. bank- and 
basis- of insurance and banking : the insurance companies (with 
companies within the group. 7 . *' £3m_ staying in the . UJC.) and 

In the absence of. unforeseen the dividend is- being, doubled — _ 
circumstances the directors .expect lifting yield at the ex-rights price 

to . pay a final dividend of 3.75p of : 118}p to &2 par cent The 
. per share talcing the total -up to. issue Involves some earn i ngs dJlit- . 
ap or 7.69p gross. This repre&nts tion, hut by the year-end the ,• 
an increase of 192 per cent- and borrowing ratio- could easily be j 
Treasury approval has been' under 30. per cent -and a pros- j 
granted. '•' •*' 'pective p/e of around Si is still t 

-= The last day for acceptances- under- the sector average. p 

__ " : r 

- ' ' • .... •• • : . p 

. . - H 


Trevor Humphries 

Sir John Read, chairman of EMI, announcing his group’s 
results yesterday for the year ended June 30, 1976. Profits 
before tax advanced by 70 per cent, to over £59m. . 


J. Mowlem advances 
£lm. alter six months 


net from profits of 


DIVIDENDS ANNOUNCED 


■* SlirpilK 

The directors are hopeful (hat 
the results for the firs: half are AltKund Cap. . 

«=. i nor ««_ i_- __ OX TURNOVER slightly down at the begining of an upward ;rend Altifund Income 

, 55.84m. against £5.93m.. pre-tax for your company. Austin Reed ... 

?£ e - P . *!™ n -2^ JP...M.25®? f f loss of Fraternal Estates Tor the The company has achieved a B fe Inv Ts 

from small increase in U.K. retail turn- Bankers Inv. Ts 

o.tr UJ pc. vrm. ^ «u year’s over, but sales of conventional Eeauford Group mt. 

up on last year, once Lhe interest loss included a proiision Tor de- business clothes remain difficult. Bronx Engineering 

charge benefit of the rights issue Great emphasis has been placed vc L°P menl fosses of £100.000. they say. This is particularly B ran tons 


Current 


Date 

of 


Corre- 

sponding 


Total 
for . 


Total 

last 


Pre-tax^proffos^tf Morgan Crucible J^ih 1 o' atn den< i year "‘^“"was redured'^ l 

for the first half are 39 per cent. fLJSSJ £698.421 to X387.W3. Last y 


is stripped out In fact by leav- J, i « L SUted loss per share is 4.01p marked at the smaller provincial Courtney Pope 

inra Auf firfinpu ohi rrruc 2 nH ««!«« on control Of cash— production has =oo„ nnrf » VM r nn n .,lluc W the rnfnnnnv Will „ „ zr. 


ing out finance charges and going 1 „ „ It,™ * 1 « against 5.3Sp. and as last year no outlets, and 

back .10 the trading level one can “ nfvldend .111 be.paitL keep under. 


the company will Morgan ^0,^ 


uativ lu uic iiduing loci une can - - -r uiviaenu »ui ue paiu. Keep u truer, review any which . 

see that the recovery at Morgan Tai is nil - a Sainst a credit last may be uneconomic in the hvht Debenhams 

-has accelerated between the first Z2f« «v, d acquisiUon, t]me of £212.465. of foreseeable future condition*. EMI 

and second quarters. Against lDe .i, Zf" f -rturin" enmnanie* A Profe.ssional revaluation or Sales at Regent Street .and VV. and J. 

1975. trading profits in the second ™7 „„ the group s properties has resulted ot h e r branches in tourist lock- Hiltons Fuo 

quarter were 39 per cenL up Ecuiariv the ' knilwLr buil£f« in , a - surplus of £229^51 being tlons are qujte buoyant and the Alton Mar: 

against 9 per cent in the first. "S h as co ntinued^tL recoveA- " edlted lo u th j- capital reserves j ncrease in manufactured exports 

The major contributor to the “f?* J**f\V* of group, the directors state. anc i re ;ail sales abroad r?Cec:s _ , . 

recovery has been the carbon ™ d S * <11 * ten ¥S m w “5^ There is a non-recurring extra- gj S" ina SnwrSS Jo the Rowland 

side which showed a substantial a ™*SM W oWse^s business. Lhe DIvid<ndl shown pence per share net except where otherwise stated. Net profl7~ ~~^ 982 

*- Hii-nnlnre IrM . . ... • InrllldM WI1TP 3 


Assodsto income 

Depredation 

Rental Income 


1U97 


VVame, Wright and 


payment 

payment 

dlv. 

year 

year 

...mt. 

0.1 

Nov. 26 

0.1 

— 

0-34 

...int. 

2.0 

Nov. 26 

2.0 

_ 

6.75 

...Int 

0.S3 

Dec. IS 

0.75 


3.33 

.int. 

0.5(C) 

Nov. 30 

0.S4 

— 

2.0 

...int 

0.95 

_ 

0.88 

_ 

2.72 

...int. 

0.73 

Nov. 25 

0.66 

— 

256 

...int. 

2.76 

OcL 29 

2.51 

—fa) 

5.7 


1.19 


1.24* 

1.94 

1.76* 

...int. 

2.75 

Jan. 4 

2.75 

-(b) 

4.3 

...int. 

1.42 

Dec. 31 

L42 



4J1 


3.70 

Jan.4 

3.61 

6.86 

6.23 

-•..Int 

1.2S 

Nov. 16 

1.17 

— . 

S.06 

...Int. 

1*16 

Nov. 26 

1J6 

— 

3.95 

...inL 

1 

Jan. 6 

0.84 

. 

2L56 

...inL 

1.06 

Dec. 1 

0^9 



li7 


INCLUDING share of associates 4.4341 17p 
up from £167,000 to £518,000, pre- £283m. 
tax profit of foirn Mowlem and * 

Co. was about £lm. ahead at 

£2. 02m. for the. first half of 1976, • comment .. 
struck after ' net interest . 

receivable up .'sharply from In a very weak market, snares-.-ot 
£41,000 to £414,000. John Mowlem went up 2p yester- 

Sir Edgar Bede, the chairman, day to 70p on the results, which 
states that the UJC. order book showed a virtual doubling of pre- 
is in a satisfactory position so tax profite. Austnilafflan profits 
that the actual workload will are included For -a fall year and 
continue at a high level for many these were unaffected ^y 
months to come. The company disasters for the first thne taton 
will have to use all its energies years. But elsewhere tto,trends 
to ensure that this continues to were equally buoyant, with good 
be the cpy contracts overseas, particularly 

Abroad, the outlook - remains ^ ^ ^ home ,’, 

encouraging — he is opthnistic as tracts flowing . f or xnflation- 
year andtoTnear «diowed through the bottom lm^, 
term ■ ■ and there was Little impact of l 

... Firs mot public expenditure cuts in the } 
1978 ms areas {Where Mowlem- operated. 
■«•' n»gr The hike in MLR will ' have no 

Turnover BS.7W - impact; ■ with the 

_group ! s liquidity well up (as 
44 indicated by the tenfold rise' in 
4 i interest received}. But any addi- 
. ® tlonal cuts -by government could 
gig affect .the order book and it ' is 


zmereat received 


Investment income 
Pre-tax profit* ... 
Tax 


43 

414 

d 


I \i 


w- z** 

1,038 


4 bk this doubt which is holdin g down 

s ffi SET- wS-Tf KnsEffi ” u,v '“=:; X T^.>^^7or ™ ■ «"=!-“ ^ is^sF^S ^ 

provcmenl so far ha, been largely S3* T^e.' V 

v»lue. SliTC- uTpSmZn o'; ('» Mrat quarter declaration (again* half year). 


due to lhe repair of margins f' |!. c r„ J 1 e : n i’if ce „ l ^ e siriiary to reflect its non-asset 
through cost-u-utring and price ! ast rew > eais . 15 no " proung lo value 
rises, but Morgan believes that 


be of tremendous value. 


demand is growing and can scent n-Dl® 1 £T Pfll !i i i* e ?» 
no trace of rhe much-publicised somewhat difficult 

slowdown' 
recovery 


leisurewear, anu Cue friahioii 
shops are now established ai 


104 per cent. 


• comment 

n in the pace of'economic L r i!!?j n ? °,S? e C s °U If l hp extraordinary item 
The shares, ai 72p. ‘’ond are now at a bi^h level and brought above the line less 
the outlook Tor **’- — — 

Is encouraging. 

• comment 

Albert Martin's 8« per cent, rise but these have been diminished jj- ls “* ho p 1 lS ? e 


share are lL33p (7J2p). A single of 3.6 - is two., points below the 
dividend is usually announced in sector average but the maximum 
April — last year’s payment was yield is 10.7 per cent -r 


WILMOT 

BREEDEN 


i. several branches. tail wiles have been good, though 

’ A second Jaeger ladies conces- a 32 per cent, increase must take 

* nc — h-.k- K.,e, n nn'.r.aA a> a -.») in ionif benefu from sterlings ae- 

.... Sales to trade 

£575.449. At the last balance sheet ‘ ooks fonraid to working willi ^'^nL ‘Sereu" blit 

shareholders’ funds were £864.000. L at AJ} u ^ b _ er £ a« lb»%ton P hns come Trom ex- 
ports. * *- 


are on' a prospecrivT* yield “of r th * second hair surplus on the property revalua- « StL- k hoM i^nd^^J-oin ifi n” prSiadon. BlU 

tion Fraternal's loss amounts to Stockholm and the com pin.. -ti-uun. 


in first-haJf profits made little during the year by the sales of Eu f°i* ne -' tt 1 

.»act on the shares yesterday, subsidiaries Woodcanton and Fra- Although the .fitr«.-i.v.a over * jf,e second half could move 

In yesterdays comment on For the full year, pre-tax profits temal Developments. For rhe cur- on Lhe lookout for expori-.ed , ir> thQ Krc , t h„ 110 H 

Wfimot Breeden it was wrongly should be getting on for £lm., rent year, therefore. ' 
stated that the maximum pros- which would put lhe shares at borrowings will 
pective yield on the shares at 42p 30p on a prospective p/e of about out of revenue ... 

was 14J per cent. The figure 3.0 and a yield of 14.9 per cent, now* from Rob Walker Motors and growth from developing and fh „ rciun now ■*,«, g Mr 

should have been 10.4 per cenL The improvement is due to a the rents on garages out of whi ch rationalisms existing business. tir ^ p jn interim interest 

charges Overall pre-tax profits 




Debenhams Limited 


Unaudited results for the 28 weeks to 14th August, 1 976. 


Sales 

Less : V.A.T. 


Sales excluding V.A.T. 


Trading Profit before interest 
Less: Interest 


Trading Profit 

Associated Companies' Losses 
Exceptional (terns 


Profit before Taxation 
Taxation 


Profit after Taxation 
Preference Dividends 


Profit attributable to 
Ordinary Shareholders 


23 weeks 

28 weeks 

52 weeks 

to 1 4th 

to 16th 

to 31st 

August 

August 

January 

1976 

1975 . 

1976 

£000's 

£000’s 

£000's 

174,269 

147,836 

31 9.498 

9,809 

8.886 

19.563 

164,460 

1 38.950 

299.935 

6,402 

6.821 

21.898 

3,825 

3.627 

6.946 

2,577 

3.194 

14.952 

— 

(3) 

— 

60 

215 

(1.438) 

2,637 

3,406 

13.514 

1,371 

1.771 

6.895 

1,266 

1.635 

6.619 

43 

43 

86 

1,223 

1.592 

6.533 


Note: 

The results for the 28 weeks to 14th August. 1975 do not include those 
of Hamley Brothers Limited or Browns of Chester which were acquired 
in June and July 1 976. 


• CCrnmen*. could be £I.4ra. for a prospective 

Encouraging bgures from Austin p e of 51 and cover ing a maxi- 
lcI }, lhe shares -p nigher at mum yield of 14 per cenL over 
29p despite a poor day for equities t%0 
generally. The U.K. retail pei> 

forma nee — sales up 5 per cenL—- WITVDVNfv*! JP 
has been obviously dull, but ui 

Reed's experience looks to - have 
been better than average judging 
by sector figures pointing to static Mr. Justice Slade has made 
sales in lhe first half of 1976. The orders in the High Court for the 
fact that Reed has not got a compulsory winding up of the 
manufacturing back-up to its following companies: 
stores may have given i; that extra International Development and 
bit of flexibility in choosing its Property Trust and F- H. Bo urner 
ranges. Meanwhile overseas re- (Brighton). 


ORDERS 


Grimshawe Holdings 
huge bank debt 


THE LEEDS-bi^sd Grimshawe lify our meeting it.” 

Holdings, the industrial and ilnan- The " ireed " debt, as ' Mr. 
cial graun formerly headed by Mr Kenny describes it. amounts to 
Peter Grimshawe. incurred a loss £179.613 and it will not be in- 
of £110.034 ;r :h? year to May 1. eluded in the group accounts. 
1976 compared v. ith a loss of The croup now comprise*: Pro- 
£21)7.539 in the previous year. perties let to Berbers yielding 
The company l, 'ooaressed by EliW-300 a -ear: leasehold proper- 
the hu^c bark th? now lie* 3Dd plant And equipment; uic 

chairman. Mr. Thcm&s Kenny tell? Mangers Group selling paint, a 
shareholders wide range of DIY home improve- 

"Our -np^s -'*>» rlosed to mont and decoraUve products, 
some fom thSlSiila wailpapers and various a^ocia tod 

(n fh,-* 'on- ,-ur --r' j i r>v he products; Dexters Plastics in ire- 

lona-oroduce To-hi- f^ land which ls manufacturing a 

shareholder* who have lost so ae *‘ ran ““ ?/ a P i d'^'the^Dlai tu- 
rn ueb. The orisica: remit of Lie wtlinsi Panels and other plastu 
restructured Board of d.reclor> "?oulaed P-“^ucts Aemutic 
was to keep :h-j group ainx-ihi* wj^-h nwk*> POUMrej 

second To -/ar.Siate tnc tor Uoor and roof 

isscl» into son? tarr.oie form for prutuciiua and , corrosion proof 
the sbarenoicier.-." Mr. Kenny Pa^nl 5 fur metal works; SpoD n- 
t\tr. Kennv pc:t*la out -_n.it on- duslncs. dealing in (xiiyLiiece 
of the company's subsidiaries is sheeting and bags; a 60 per cent, 
insolvent and the prine.pai creds- interest m Mmicircuits, the Scot- 
tor is the Inland ti?iaaiie. “V.c tish retail interests now reduced 
dispute and refuic Lic.r via.m. U to six outlets: loan debtors and 
there was a moral clcim we would investment* and contingent assets 
.loooiir -t. but L-.j ‘-.rcurastunces not included in the accounts of 
of the Revenue claim do not ju»- perhaps £400,000 -'£580, 000. 


M P KENT LIMITED 

PROPERTY AND HOUSING DEVELOPERS . 


f . 

Year ended 3Btb June 


1176- . 

- - 1975, - 



£000 

£000 

Sales 


14,802 

12JB8 

Trading Profit . 


2J07. 

2,459 

Rants Received 


526 

345 

. Interest Written Off 


1.422 

1.109 

Profit Before Tax 


. . .1.101 . 

LOW 

Profit After Tax 


' ■ 030 - . 

1.933- 

Cast of Dividends 


197 

' 180 . 

Profit before Tax as X of Sales 


12.1. 

■- 13 j 

Earnings par Share after Tax 


- '4.9p 

■ 9.8p •. 


^ Record profits achieved afterdiangrng to a more conservative . 
accounting p>olicy of taking profits on house sales when the proceeds of 
sale have been received and hot as in previous years when the contracts 
were exchanged and the house substantially complete. Using the 
previous accounting poGcy profits forthe current year, before taxation, 
would have been greater by £T85,000. . ... • 

3je Borrowings have been reduced by £5.86m duringtheyearand this win 
reflect greatly reduced interest charges in.the current year.- 
^ The abnormally high taxation chargels due to industrial allowances now 
treated as current or deferred tax. - 
3c Further commercial sates are anticipated arid housing production is 
being increased. : ., ' ‘ , 

3c The Directors are proposing an increased 
final dividend of 1 .3p per store making a - 
total for the year of 1 .85p:pershare. This . 
equates to a gross dividend for the year of 
28.461 percent (1975 - 26.062 percent); 

M. Pj KENT Chairman 



RESULTS ArtD ACCOUNTS IN BRIEF 


Trading results fc-r the first 2S weeks of the 
current financial year were, in common with 
other retailers, adversely affected by the 
heat-wave in June and July, as a result 
of which the Group, in the view of the 
Directors, suffered a loss of profit of at least 
£1 million. Moreover, a comparison of the 
profits of the current year with those of 1 975 
is substantially affected by VAT. changes 
which in 1975 resulted in a short post- 
Budget boom in electrical, radio and T.V., 
but in the current year in a loss of business. 

The profit of the Group attributable to 
ordinary shareholders for the 23 weeks to 
1 4th August. 1 976 amounted 'to £1 ,223,000 
compared with £1,592.000 for the same 
period in 1975. The Directors have declared 


an interim dividend cf 1-424p per share (last 
yeai-same). amounting to £1.427.224 pay- 
able c.n 3 1st December. 1975. to shareholders 
on the regisrer on 19tn November, 1976. This 
dividend, with the related tax credit, 
represents a gross dividend of 2*1&0op 
per share. 

The financial position of the Group has 
been further strengthened by a number of 
property transactions, details of which have 
already been announced and which will 
result in the receipt of £1 1 million during the 
current financial year. 


7tn October 1976 


By Order of the Board 
W. B. JEN KINS 
secretary 
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READY-MADE 

COMPANIES 

Having problems 
finding them ? 
We've plenty. 
Contact Jordans. 


Tel: 01 -253 3030 
Telex 261010 


Jordan (r Sons Lid. 

- Jordan Nome. 

*7 Irtmnidi Mac*. 

London HI BEE. 


JordartsO 



“The Group Balance Sheet continues to maintain its traditional 
strength with reserves now standing at over 3. 5 times the issued 
Capital and assets exceeding liabilities by nearly £1 6.5 million." -. 


YEAR TO MARCH 37 st 


GROUP SALES 
TRADING PROFIT 
DEPRECIATION 
PROFIT BEFORE TAX 
CAPITAL EXPENDITURE 
EARNINGS PER ORDINARY UNIT 


1976 . 

(EOOD's) 

41.549 

5.006/ 

1,246 

3,438 

1,559 

16*53p 


DIVIDENDS PER ORDINARY UNIT NET 4-865p 


1975 

(£0|00's) ./ 
42,183 
4.302 
1.105 
1369 
1.698 
IMOp 
4-455p 


I trust before long that the current serious economic conditions 
which afflict our country vyili lift'and permit the removal of the ' 
inhibitory Prices and Incomes control. . 

Any system which denie? incentive is opposed to human reason 
and contrary to human nature.-and therefore, in the long term must 


be counter productive. 


SAMPSON GOLDSTONEG;B.E.. J.P; 
CHAIRMAN 


A copy of the Report and Accounts for the year to March 31 st 1 976 
can be obtained from the Secretary of Ward &■ Goldstorie Ltd 
.Salford M6 6AP.- v- ' 


-ii 


79 : 
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EMI profit expands by 
70% to £59.35m. 


25 


Heatwave costs 
Debenhams £lm 


THE UN QUANTIFIED increased 
profit forecast by EMI for the year 
to June 30. 1976, turns out to bo 

- £39.35 tn., before tax. a rue of 
«.70 per cent, over the previous 
"•year's £34.97m., after £2fl.3r.m„ 

- against £lG.S2m., for the first half. 
Sales for the yea.- were up 33 per 

_ cent, to £671.44m. 

Basic earnings pur 50p share 
increased from 13,8p to 23.8p and 
...fully diluted from 14 Jp to 23.lp. 
A final dividend of 3.755p lifts 
the net total from 6.232p to 
6il53p. 

Pre-tax profit benefited by 
' £2.535,000 as a result 'of move- 
ments in exchange rates since 
June 30, 1975. it is stated. The' 
profit is struck after lower net 
interest charges of £5.Gm. 

(£SJ26m.). reflecting a reduced 
average level of borrowing by 
. reason of the March. 1975. rights 
issue (114. 6m. 1. improved liquidity 
.' and lower interest rates. 




I575-TS 

tono 

1976-73 

n>jo 

■ t-’.K. sales .... 


stun 

us. is: 

_ Europe 


170.-'-' 

tSi 4Sv 

. North Affltrlca . 



IS.71W 

75.174 

Other ovrmoas . 


13D.2S7 

«w 

Total sales 


bn.442 

503.066 

• O.K. wofil 

.... 

rune 

IS. I'M 

_ Eorouc 


14.52 L 

9.073 

NurtSi Airerm 


13.8BT 

7.PC3 

Other otrraeaj . 


15.563 

3.992 

Total prom 


64JSS 

4:1.230 

• Net fctrerr* 



5.604 

9.254 

Profit before MX . 


50J51 

34.972 

Taxation .... 


-31.224 


•illoortty holders 


3J531 

2. in; 

Parent Prof 

. „ 

1“ 

ir.7 

Attributable Ordinary 


13.12a 

JCt/*rtfD Ordinary 


3^U 

2.-*r4 

Final 


3.53<J 

2.4IM 


Extraordinary Item- not of tax jcO 
taln oriry inf»r*vs tv<itjltcd tn a charyt 
o? nation >it4.«?2,>Ni0i mainly jrcJiv 
from tcraunacoo a/nl disposal ol 
btmtacxsos. 

An analysis by product of sales 
end profit before interest and tas 
shows: 

I9T3-T6 1974-75 

344.747 23 «.*»5 

SI.42S &XZ 
3SJS4 ■ 29.107 
207.047 I49.IU4 

27031 ::».7r: 

5.619 Aaaji 

5.646 2.9S2 

26.439 14.WM 

in CPP was 


MtWc solos — .... 

Letanre 

Television 

Electronics 

Music profir 

Leisure ' 

Televls an .......... 

‘ Electronics 

Tradin 


profit 

eroded by inflation by approxi- 
mately 24 (S9) per cent. The 
main components in the adjust- 
ments resulting from the applica- 
.tmn of retail price indices are the 
elimination of stock profits arising 
solely from inflation and an in- 
creased charge for depreciation. 
As in previous years, this erosion 
i> marginally exceeded by the 
gam from nei monetary liabilities, 
the directors state. 

Tn the music division Capitol 
Industries- EMI. the North Ameri- 
can music subsidiary, was the 
largest contributor to Ihe 
increases, 

A slightly lower profit in the 
leisure area was due to a smaller 
contribution from cinema opera- 


BOARD MEETINGS 

T0e toll wring companies 
djn« at BOard mcetumi *" fhu_StDrt. 

Exchange. Such moving 
held for Ihe purpose Pf consider 33 UKJ- 
demls. QfhCtal Indicailotii are no' ax all- 
able Wliothor C’T'ik-mJi rore-rneo are 
inn.-nifli or finals aed dm *a!>«ivttnras 
ilwwii to'imir art- based mainly on Iasi 

Will's UBfeUbl”. 

TO-DAT 

laic rim: Fa moil Klecironlcs, A. ColiS- 
twre. K Miller TWillcs Ofiicu anfl Elec- 
tronic. S Pr arson. Swh aoif Tomktas. 
Wcttcra Brothers. . , , . 

Final*; Adams Food, yp Cron, 
Uacallan Gicnlivrt. Wallis iGastumlei^l. 
future dates 

Interims: 

Boom - Nov. U 

Callender rGcorgfl JS.i- — ■■■' 13 

Clanon Sox — £ 

Ftnoia ' - 5,5J 

. Fother-’Ul and. Harvey |4 

Fran^to. In-lostrles — JJ®. J- 

Forness Withy 

Harrison IT. C.) £“■ H! 

London and Northers Croup .... Nov. 16 

.\KX.;lll Croup - - ««. M 

Shuvpbrtdu.; 'Easme'.rlM *j®_- 

Wilson Walton Eneuv-’erung Ort. 12 

Finals: „ 

Ci?d.i«LUo' !nvu«nwnt . - Nov. 8 

Mafcin -rJ. and J. ■ Paper Mills On. 12 

Sii-.vrf Horne Croup 2®- U 

Unochrame I»ferti3fian.l. • • OCL- 13 


tions partially offset by a full 
year’s profit ■ for social centres 
and elimination of film studio 
losses; • • ■ • • ■ 

Improved television profits 
arose primarily from growth in 
advertising revenues, and there- 
were notable profit improvements 
in all four sectors of electronics 
consumer, defence, industrial and 
medical. 

The results include £I.56m. 
l £l.ti3m.) in respect of the group 
share of associates. 

Fixed assets increased from 
£222.Hm. to 1243.8m., and net cur- 
rent. assets were up from £23m. 
to £38 »m. Liquid funds, mostly 
oversea*, amounted to £32.3m. 
(£22.4m.). while. bank borrowings 
were £9.1m. (£7.4m.). 

See Lex 

Thames TV 
upsurge 

Thames Television, which Is 
jointly owned by EMI and Redi- 
ffusion Television fj subsidiary 
of British Electric Traction) re- 
ports a « substantial increase in 
profit? for the year ended June-30; 
1070. from £2.94;n. to £5.51 m. 

Advertising revenue increased 
from. 127.2m. to £3o. 72m. and 
other income from £2.0Sm. to 
£2.5zn. 

Thames Television International, 
the wholly-owned subsidiary 
which handies overseas pro- 
gramme sales, again had a record 


year with gross contracts exceed- 
ing £2m. Last year the figure 
was mere than £l.5m. 

The .results do not Include any 
overseas programme sales result* 
log from the recent “Thames on 
Nine" week in New York- Sales 
from this operation will be in- 
cluded in seat year’s results. 

1F7S-76 £974-73 

£M row 

A3 remains ns venae ... 35, nil 27£37 

Oth«r 1RC4BM 3.563 2. left 

L e*V TJi7 4JOT 

Profit before ui SJSB* 2M3S 

Net DfOflt 2.469 US7 

Courtney 
Pope peak 
£0.56m. 

FROM A record turnover of 
£11. 35m., against £S.05m.. pre-tax 
profit of Courtney Pope (Hold- 
ings) expanded from £382.000 to 
a peak £5604)00 in the year to May 
31, 1976, after £250,000 for the first 
half. 

And the indications are in the 
current year, from the forward 
sales situation and present trading 
pattern, that a farther significant 
advance could well be made, par- 
ticularly in the light of the con- 
tinued expansion and diversifica- 
< of the group, the directors 
state. 

Earnings per SOp share in- 

creased from 3.55p to 5.23p. and 
the dividend is effectively raised 
from I.7G2p to 1.93Sp net with a 
final of l.I88p. 

1773-76 1974-75 
iooo cm 

Tnranvor u .353 9 . Me 

Protil bet ora ux 560 363 

Taxation 901 it® 

Net pro St 257 IK 

The profit includes contribu- 
tions from Frederick Sage and 
Jobn Wilkins. the two companies 
acquired In March, and is struck 
after absorbing a serious setback 
in the lighting company, the 
directors state. 

Activities range from, shop fit - 
ting to engineering, lighting and 
maintenance and specialist-- con- 
tracting For commercial buildings. 
Principal customers at home and 
abroad are multiple retailers, 
departmental stores. super- 
markets. banks and public 
authorities. 

Statement Page 27 


EXCLUDING VAT sales of 
departmental stores, shops 
and supermarket operators, 
Debenhams. incr ea s e d from 
£!3&95m. to £1 64,46m.. while pre- 
tax profit decrcawsd from £3.4 lm. 
to £2.(Hin. in the 23 weeks to 
Aastut 14, 1076. , _ __ 

Results were adversely affected 
by the heat-wave in June and 
July, as a ■ remit ol which the 
group, . in view of the directors, 
suffered a loss of profit of at 
least Sim. Moreover, a com- 
parison of the profits with tfaoae 
of 1975 Is substantially affected 
bv VAT changes which in 1075 
resulted in a short Dost- Bud 2 et 
boom in electrical, radio and TV, 
but in the current year in a loss 
of business, they state. 

They report that the financial 
position has been further 
strengthened bv a wnber of 
transaction®, details of 
which have already - been 
anmnineod and which will result 
in the receinT of '£llm. daring 
?he rurrenl vear. . 

An unchanged interim dividend 
of 1 424n net per 25n share is 
derlured costing £1.427224. Last 
yesr's *ot»* was 4JSll5p from 
profits of £13.5 lm. 

28 weeks 3 ! win 


home loans in 1976 of £600,000. 
Receipts in September showed a 
"distinct seasonal improvement." 

In the nine months, home loans 
made were up 50 per cent to 
£496.000. Liquid funds were 
£527.000. representing 21 per cent, 
of the £2-5&m. total assets. 

Glossop 
sees same 


agam 



1976 

1973 

1575-717 



fllOB 

mm 

Sales 

174 269 147.6.7B 3I9.4TR 

Leas VAT 

9^39 

8.8SH 

19. SOS 


VAflfA Ut-«t 

Trading Droflt 

6.402 

S 821 

21. BBS 

ICtemt charges ... 

3,8=5 

3.6=7 

6.946 

ASieciates htscer- ... 

— 




60 

=15 

•1.499 


2A3T 

MM 

1A5U 

TaxaCcn . 

jjsn 

1.771 

OS93 


43 



AttribnraMe OnL .. 

1.223 

L593 

6.535 


FIRST half (to July 31,' 1876> 
turnover of public works con- 
tractors. W. and J. Glossop im- 
proved from £4.7Sm. to £5. 8m. and 
profit was £038m„ compared with 
£02flm.. subject, to tax of £Q2m 
■(ro.llirt.h 

Mr. V. C Jones, chairman, says 
that the results do not reflect the 
full extent of reduced government 
expenditure on road building and 
maintenance which is likely to 
become more apparent in. the 
second half. However, he does 
not anticipate that the full year's 
outcome will be materially dif- 
ferent from last year’s record of 
10.63m. 

The net interim dividend is 
raised From L167p to 1283p. per 
25p share. Last year’s total was 
3.063p. 


- r^uj. 5, 

The r?nd’* tor dir 29 wwfcs do not 
l.icJud- Uum at Runlry Brothcrx or 
Damn of Chrsrer which wre accmlRd 
13 Jofle and Jutv 1978. 

Statement Page 24 
See Lex 


Hiltons 

Footwear 

unchanged 


Catholic 
Building 
Society 


J. Finlan 
halftime 
profit cut 



NEGIT S.A. 

Semi-Annual Report (Unaudited) 
for the period 1st January to 20th June 1976 . 

RESULT OF OPERATIONS 

Net Assets decreased by USS577.153, including Net Income 
of USSJ06J35. 

CONSOLIDATED ASSETS AT 30TH JUNE 1976 



USS 

Percent 

Quoted investments at market value 

8.244.211 

90.03 

Cash 

952,015 

10.40 

Net payables 

(3S.S30) 

(0.43) 


9.157.396 

100.00 


The number of shares in circulation at 30tb June 1976 was 
1.016.773. 

NET ASSET VALUES 

At 30th June 1976 US$9.01 per share 

Highest and Lowest during the period were USS9.67 and 
USSS.90. 

Copier of Ihe Report mav he obtained from, NEGIT S.A-. 
10a Brri’.evcrd Royal. Lujcnibourg. or- Hill Samuel & Co- 
Limited 100 Wood Street. London EC2P 2AJ. 


YOUR COMPETITORS: 



WHAT MAKES THEM TICK? 

Some of the most valuable lessons you learn in business 
are at the expense oi your competitors. 

If they make a mistake and you find out about it. you’ll 
avoid the same pitfalls. Or if they’re successful, it s just as 
important to find out why 

The best way to keep track of what your competitors are 
doing is by reading ths Investors Chronicle every week. 

In our Company Analysis section, for example, you’ll find 
a thorough and informative breakdown of company performance 
r. h\\ areas of the business sector. 

Key investment, performance and liquidity ratios from 
profit and loss accounts and balance sheets are extracted, which 
Si: ;.v yea to make accurate intsr-company comparisons. We also 
for.de 2 weekly comparative statistical analysis of a specific 
industrial or commercial sector.This week, steel stockholders are 
pc/ersd. • • 

Vfau’ll get a better insight intoall the companies that effect 
your business, competitors, suppliers end customers, than you 
could from any other publication. 

On sale today stall newsagents. 

EHVESTQBS 

MU 

To stav alive in business, stay in touch. 


On turnover down From £L31m 
to fl.Olxn., profits of John Finlan 
for the six months to June 30, 
1976, fell from £82.500 to £38,622, 
subject to tax or £20.089 against 
£42,900. 

Earnings per lOp share are 
staled as O.AZp against I.32p, and 
no interim dividend will be paid 
(same). The last dividend paid 
by the company, designers and 
constructors of industrial and 
commercial buildings and de 
veljpers of Industrial land, was 
a final of 3.15p net in 1972. 

The directors state that an in 
creased level of inquiries indicates 
a probability of Improvement in 
1977 provided industry is minded 
to place orders. 

Last year, the company made a 
pre-tax profit or £180,406 against 
a loss of £197.446. 

.Chairman Mr. J. Finlan says 
that progress since May this year 
has been adversely affected by 
fire at the head office, but insur 
ance cover is adequate. Substan 
ial claims for fire and loss of 
profit are under negotiation with 
the company's Insurers, adds the 
chairman. 


Cantors 

chairman 

cautious 


In his annual statement to 
shareholders of Cantors, chair 
man Mr. Cyril Cantor says that 
although turnover so far in the 
current year is up, increased 
expenses are eroding profit- 
ability. 

He feels that it is too soon to 
express any definite views as to 
the final results, particularly in 
view of the present Industrial 
and financial climate. 

The company, which retails 
rumlture, carpets and bedding, 
made a pre-tax profit of £508.112 
l £432.373) in the year ended May 
1, 1 976 (reported September 11). 

Mr. Cantor tells members that 
the outflow in cash exceeded the 
inflow by £LS6m.. which accounts 
for the bank credit in 1075 becom- 
ing an overdraft of £L62m. Capi 
tal expenditure, which totalled 
approximately £1.57m., was mainly 
incurred In the acquisition and 
fitting out of the eight new 
branches and the modernisation 
of existing branches. 

Fixed assets are stated in the 
balance sheet at £3.474,335 
(£2J89.S15), current assets a: 
£5,517.319 (£4.052,505), and current 
abilities at P3 ,377 .535 (£3,033.438). 

Meeting, Sheffield, November 2. 
noun. 


Beauford 

makes 

headway 


Despite a fail in turnover from 
£2 42m. to £2.2 Lm., pre-tax profits 
of Bean ford Group advanced 
f'nm £163.086 to £205,255 in Uie 
first six months of I97B. And 
the directors expect full year 
profit to exceed the record 
£042,562 for 1973. 

Earnings per lOp share arc 
s.iown to have risen from 2.4n 
to 2.9p during the first half and 
thu interim dividend is lifted from 
lATsp to 0.95p net — last year's 
fins! payment was l.S45p. 

Half-yearly tax takes EllJ.OOO 
compared With £86.000 leaving the 
ne; balance ahead from I77.0S6 
IO E94L255. 

The company manufactures 
heavy machine tools and plant 
and spares for Lhe steel industry. 


DEVELOPMENT 

SECURITIES 

The directors cf Development 
Securities are to call a meeting 
of Debenture stockholders to seek 
their approval to an early repay- 
ment of the outstanding stock at 
£35 per ecru, plus accrued 
iu:sro.it. Nominal amount of the 
Debenture stock • outstanding if 

£343,090, 


In the nine months ended 
September 30. 1976. net inflow of 
funds for the Catholic Building 
Society come to £353.000. an 8 per 
cent, rise over the corresponding 
period. 

The directors report thBt the 
current inflow of savings is now 
lower than in the flrst quarter 
of 1976. but is still adequate to 
supnnrt ihe society's target for 


On turnover increased from 
£3. 16m. to £3 -53m., excluding VAT. 
pre-tax profits oF Hiltons Footwear 
are unchanged at £229,248 against 
£229.611 for the 26 weeks ended 
July 30i 1976. Tax charge is 
£132.000 against £131,000. 

The interim dividend Is again 
1.155p net per SOp share. Last 
year’s total was 3951 94 p from 
pre-tax profits of £514J>87. 

Chairman Mr. J. G. Hilton 
states that , the company's buyers 
have made an all-out effort to 
find the right styles for the 
Autumn fashion ranges, and the 
directors believe that the second 
half (which normally accounts for 
the greater parr of the company's 
profit) wil show a material im- 
provement on last year's’ figure*. 


International Consumer TVust 


has been amalgamated with. 



The Scheme of " Amalg amation was duty approved at 
meetings ofUnitHolders of the wo trusts, held at30,SL Paul’s 
Churchyard, London EC4Si 8DA on 8th September^ 1976. 

The allocation of ‘A’ units of .Stater- Walker Global 
GrowtipFund to UnitHolders of Slater, Walker International 
CoSSfemer^ Trust will be as Follows:- .• 

0.45067 ‘A’ units of Slater, Walker Global Growth Fund 
for each International Consumer Trust Unit 

- Holders of certificated units in International Consumer 
Trust will be sent new certificatesfor "A’ units in Slater, Walker 
Global Growth Fund on 3rd December, 1976, and their old 
certificates will cease to have any .value, and should be 
destroyed. : 

Holders of non-certificated . units in International 
Consumer Trust will receive a ^Statement of Units Allotted" 
on 3rd December, 1976, which will indicate the conversion 
of their present holdings. ; ;• 

Existing certificates for Slater, Walker Global Growth 
Fund remain valid and are not affected by the amalgamation. 

The enlarged Trust will be renamed. Slater, Walker 
International Growth Trust on 1st January, 1977. - 

Slater, Walker TVust ManagementUmited 
- 3, London Wall Buildings', . 

JLondop EC2M 5QL. : 


■ 


■■ 
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There’s a lot more to KFR than, town and country houses. Wedeal with co mmercial 
property in a very big way. For example, we handled all the property transactions 

for the Covent Garden Market Authority in its move to Nine Elms. 

Who knows? One day we may be remindingyou that wehave a residential side too. 

Our commercial semc« include: Investments, Development, Industrial, Management, 
bhops & Offices, Rating, Tourism, Hotels, Plant & Machinery, Planning & Compensation. 

It’s all part of the Knight Frank & Rutley sendee. 


-J ! 
:§ . 



.. . ^ ■ 20 Hanover Square, London wir oah, Tel: 01-629 8171- Telex; 265384. 

Also ia: Tfc e C« ty of London, Edm borgh, Hereford, Huqgcriord. Associaied Offices: AmstCTdMD,-Brusseis, Faro, Gcncva,l^go^ Paris, Tehran. 
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BIDS 


AND DEALS 


3 


Crane Fruehauf gets 
offer from U.S. 


Three tea 
companies 
to merge 


• Fruebanf Corporation 
Detroit is offering 27p a 
take over the two-thirds 
frruefaanf. 


The Eoards of Dejoo Tea. Doola 
hat Tea and Harmony Tea have 
applied to the High Court for 
leave to convene meetings to con- 
sider a scheme of arrangement 
for a merger o! the three com 
panics under a new holding com- 
pany— Stewart Holl Holdings. 

It is proposed that Dojoo make 
a scrip issue of 26 shares for 
every 100. Subject to this, terms 
the merger will be on the basis 
__ an issue of 2 £1 shares in 
Stewart Holl Holdings for each 


iruebauf. the U.K. s largest to the company and represented pany. Together with its subsi- S if wa ? J? • 

trailer manufacturers, that it does no blot on its reputation. diary It now owns Ssa ooo 3 5 oe- i** 1 * 10 Dejrw - Doolaliat *“0 Har 

not already own. The bid. which Hill Samuel will be posting the com preference stock and Inu,ty - 

values the LUC. company at 14 5m. formal offer document to share- £120.000 5 per cent, preference There will be an alternative 

and would entail an outlay of holders as soon as possible. stock which together comprise whereby shareholders may elect 

P"™: f° r Fruehauf Corporation, 1909 per cent, of the preference to receive 2D0p cash per share 

is_not agreed and is almost - cer- 9 COmm?nt stock of this company. Instead of shares, 

tain to run into opposition. Fruehauf Corporation looks to National Farmers Union Mutual The cash requiremem for tbe 
A holding statement was issued have ambiuons to g^n control of tnsunincc Society holds 48.050 alternative will ultmatfily be 
last night on behalf of Crane Onne Fruehauf before It cam- preference shares of Steelier funded out of proceeds of a rights 
Fruehauf through us financial pletes Its recovery. The pick-up Company (more than 10 per issue, to be underwritten by 
advisers, Barclays Merchant Bank, in demand really got under way cent) Jokai Tea Holdings, which will 

~ - ,nct cnnn " anri ,he firef ha,r he made by Stewart Holl Holdings 


The Crane Fruehauf share price ^w-^l^croQ ooo^urnrmMd^n 

jumped 7p .0 2Cp OP the news. the 

. Crane Fruehauf had no prior group should be quite capable of 
warning of the bid apart from a reaching £Im. for the year. This 
telephone call at noon yesterday points to earnings per share of 3p 
from — '■ **-• -•* .. .. 


„„ immediately following the merger 

PILKINGTON/TJKO becoming directive. 

PHClTinM Documents are expected to be 

ruatiiyw posted within the next two weeks. 

Mr. G. C. D'Arcy Biss, chairman Meanwhile. shareholders are 


Freuhauf * did" no^nform"Tt^ taking into consideration of (jko Inteimationaf’ referTin advised not to take any action 

£. a ,?r SSSSSl rS**rr..^““SS: • ;«■« •» 


Bruntons 
tops Sim: 
halfterm 


IMPROVED output of steel wire 
at Bruntons (Musselburgh! eon 
tinned in the second quarter'and 
pre-tax profit rose from £0.74m 
to £L15m. in the first half of 1976 
— the period was affected by 
seven weeks' strike but benefited 
from a gain of £56.609 on real Isa 
lion of British funds and stock 
appreciation of £150.000 (£125.000) 

Air. A. S. Wood, chairman, says 
that results for tbe second half 
will be better than the comparable 
period of last year. Last year's 
profit was £1.69m. 

The not interim dividend is 
lifted from 2.5109p to 2.762 p— a 
second interim of 3.5089 p is 
expected far a total of &2709p 
compared .with 5.7O08p. 

Mr. Wood states that the first 
half results show tbe expected 
increase over the latter half of 
1975. 


the regarding their holdings. 



Half-year 

Year 


19 TB 

1974 

1975 


1806 

£800 

£800 


5 ^IS 

3,193 

7,207 


4.416 

1,788 

«asa 

Kxpon ... 

(tOS 

41 S 

1.604 

Profit before tax .. 


740 

1 AM 


elate in advance was that the US. significant last year! so the offer referenceto the Monon^fi^ r^f 

« f 27 P- th0Ug !? W€l1 ab0ve m^n 

urane rruchauf Board, which has the I9p prior to the announce- 

always Jet it be known that it ment, puts Crane on an exit p/e _ . . . , 

favoured its independence, that of only 9. If Crane continues its He says that Pilkington has BahcqcK ana wacox has so tar 
ius Imentlons were serious. And. recowry to the £22m. peak, tbe recently confirmed to the UKO cot decided to change its financiz- 
second, under SEC regulations a exit p re then drops to nearer 4, Board that It intends to proceed a «visers foilowing the injunction 
statement had to be made Imme- while the balance sheet last with the Monopolies Commission granted against Mr. Charles Bail, 
aiateiy in America. December showed net assets per reference, and stresses that this chairman of Barclays Merchant 

F . rora the point of view of share of 5Qp against last night's action will considerably prolong , anJ '- preventing him from acting 
.the bid Is opportune, price of 26p. Fruehaurs terms do the uncertainty regarding the for Babcock m connection with 
Alter a lean time in the U.K., in not look generous, and despite future of UKO. ,ts fiercely contested bid for crane 

^ otilcr trailer its existing sizeable stake. Crane j f w mi involve UKO in suhstan m ? lufacIu rer s Herbert Moms. 
m a _nu fa;[ur e„. cr ? »o Fruehauf „ bouuAo «je«. if hut iu u £ 


comment 


as well as greatly increasing tbe group was not employing anyone 
workload of its senior manage- and that it was concentrating on 
ment. leaving them less time and dealing with the injunction In 
energy to devote to their real America preventing Babcock from 
ao SSl* - . proceeding with its offer under 

This is despite the fact that the anti-trust laws, 
now opposition to the acquisition of 


SPENCER AGAIN 
SAYS REJECT 

The chairman of George 


i___ j — A iuuuaui is ovuna id reject, u 

«as made a marked recovery this principle then on price. 

m firast six months 
or 19 1 6 It reported pre-tax profits 

of £407.000, compared with a lora SHARE STAKES 

cSSe S, F,S’ 0< !?-H Bryant Holdings has bought a 

ceM J 13 , 5 , v ** % Cr further 50.000 Concrete Ordinary 

market Ynrb'rJHif,. iV shares. Total holding is now opposiuon to me acquisition of 

lo have 25 «nH r-S™ ^55.334 shares (27.48 per cent). UKO by Pilkington has been 

Homalloy, a subsidiary of John Companies in which ilir. J. J. expressed by UKO shareholders. ASSOCIATE DEAL 
Brown. lO.per cent. Raper is interested In have dis- management. employees and <nj e purc hase by Hoare Govett 

Competition is likely to increase posed of 95.000 Saint Piran shares ^omers lt^ possjbie. he says 0 f 10 000 HeriSt JcSS Ordinarv 
m the U.K. following the recent reducing his holding to 1,637, raO JJ®* u lbe 5* j et J7 at 123p <°° behalf ofu associate 

acquisition of Peak Trailers by SlH?-ton win make a fSthl? of i,orri5 > ““de on October 

Traitor Sj^. the French sub- Cardo Engineering Group has offw Sd th? BoaTd wiH conthiue 5 ’ and not on Ociober 6 as stated 

sidiary of the Pullmann Corpora- bought a further 23,000 English ?5 e C2 s " 0 d S yesterday. 

Uon of America. This could Card aothing shares. Total hold- t0 P shareholders mforTned - 

further explain the timing of the ing is now 936,000 shares (16.4 
bid from Fruehauf which is seek- per cent). 

iffh - C ?n"/ Mown Grampian aanounco, 

owned subsidiaries in France and « at ^ pa i' e ° f wb '^ 

German v Tf «ucee<«sful it ii RIr - D - A Abramson and Mr. 

hoped there will be' some s - R M - Pc SS »» directors (being Spencer has again written to 
standardisation of rnmnonentt 31180 directors of Morgan -Gram- shareholders saying that the offer 
betwMn the subsidiary?, and P lan > ^ acquired a further from Nottingham Manufacturing 
more Sse ^de of Fraehaur! £ °t°°9 *■«* in . ** ^mpany. is “totally unacceptable." 
know-how bringing Alpane s holding to He says that no one can pre- 

Fruehauf is a large manufac- 2 -°73.000 shares (25.03 per cent), diet, with any certainty future 

turer of lorry trailers and cargo Mr. J. E. Sanger’s beneficial economic climate or likely levels 

containers in ibe U.S., but its holding in J. E. Sanger is now stock market prices. However, 
biggest business is in auto parts 2.425.813 shares (2426 per cent.). “* B Hoard is confident that, given 
and components through its In addition. Mr. Sanger holds as * P®” 0 ® of reasonable trading 
Kelscy-Hayes subsidiary which it trustee 123.924 shares in two f ond,tionS- ,nt ? w "_ “ e , _j Ves 
acquired in 1973. However, this family trusts representing the company has now entered, a 
acquisition is now subject of an 1.24 per cent. decision by shareholders to retain 

anti-trut divestiture law suit by Wlalte Child and Beney shares will be amply justi- 
ce U.S. Federal Trade Commis- announces that GPG Holdings **”. in longer term, 

sion. has acquired a further 5.000 . T, ? e not being referred 

Two of Fruehaurs top execu- shares in the company. t0 llie Monopolies Commission, 

tives— president Wil liam Grace Drayton Premier Investment 
and chairman Robert Rowan — Trust has sold 25.000 Ordinary t p r p, rp 

have also been fined and sen- shares in City and Foreign Invest- ** "■ LA3n 
fenced to imprisonment on excise ment. reducing its holding to Offer documents on behalf of 
duty evasion charges relating to a 425,000 Ordinary shares (10.625 Jones, Stroud (Holdings) have 
period between 1955-65. Appeals per cent). been posted to the shareholders 

have been made by the two execu- Drayton Premier Investment in J. and J. Cash by J. Henry 
lives. A spokesman for Fruehauf s Trust announces that London and Schroder Wags and Co. 


BABCOCK & WIT COX I Brunton’s 55 per cent, rise In 
D.4DLUUV GL W JUUA j prj , ^ profits compares with a 

depressed period affected by 
strikes. With no troubles this 
time, home rales rose by 58 per 
cent, and exports by 47 per cent. 
These figures reflect real volume 
growth, with total tonnage up 
by 12S per cent, throughout the 
seven divisions. Significantly, the 
strongest strides were made in 
the steel strip division, which is 
regarded as a barometer for the 
rest, and where capacity utilisa- 
tion is still only four-fifths. Here 
next week's 10 ner cent, price rise 
In BSC steels will be covered by 
new price increases. The laggard 
in the group is wire ropes, where 
little increase has been noted. 
Overall, full-year profits of at 
least £22m. look feasible- and 
this puts the shares at S3p on a 
prospective pe "of 6J and maxi- 
mum yield of 12 per cent. Once 
the steel cycle gets going at full 
speed, those ratings could look 
decidedly cheap. 


declare. 

Chairman Mr. Arnold Edward 
says that while respecting the 


CONTRACTS AND TENDERS 


“BIOKTOS” 

PUBLIC SERVICES ENTERPRISE — 
TITO VO UZICE 
YUGOSLAVIA 

Announces 

International Competitive Bidding for the Construction of 
Water Supply System in Titovo Uzice. 

Tender No. II— 

EQUIPMENT FOR THE WATER TREATMENT PLANT 
The subject of this Tender is the delivery, erection and 
operationalization of a drinking water treatment plant with a 
capacity of 400 lit/sec, consisting oE 

1 — Plant for preparation of chemicals, and clarification 

2 — Control, measuring and indicating equipment 

3 — Filtering plant, hydraulic machinery, equipment and 
piping 

4 — Electrical machinery and installations 

5 — Central heating 

Works to be carried out during the period 1977-1978. 

“ Bioktus ” has received a loan from the International Bank for 
Reconstruction and Development and intends to apply the 
funds of this loan to eligible payments under contracts for 
which this invitation to bid is issued. 

Contractors may submit offers for one, more or all of the five 
items in the Tender. 

Tenders may be submitted by experienced contractors from 
Yugoslavia or from member countries of the IBRD and 
Switzerland- 

Tender documents can be obtained from “Bioktos" Public 
Services Enterprise — Titovo Uzice, Ul. Marsala Tita No. 26 
or from the engineering consultant *' Jaroslav Cerni " Institute 
for Development of Water Resources — Beograd, Bul.vojvode 
Misica 43 (for foreign tenderers), beginning October 10, 1976. 
for non-retunable payment of DinJt.500. 

The dosing date for receipt of tenders Is December 15, 1976. 



LEGAL NOTICES 


NO. 0 MW 5 or i No. MXMS of I 97 S 

la Lie HIGH COURT OF JUSTICE ! In ti? HIGH COURT OF JUSTICE 
Chancery Divisun companies Court. In I Chancery Division Cooipan>-s Court. In 
:fl .. fatter of WORRCLEN UNITED the Matter of REAL TRAVEL ENTER- 
sr -1 ,n tfc' Halt or of The Companies ! PRISES LIMITED and in the Matter 
- iu, i of The Companies Act. 1948 . 

" ' NOTICE IS HEREBY GIVEN, that * 


Societe Civile des Proprietaires d’Obligations 
a taux flottant 1975-80 de US $1,000 
de la Banque de Paris et des Pays-Bas 
Siege Social: 41, avenue de l’Opfra Paris 2eme 
L'Assemblee Generale des proprietaires d’obli- 
gations a taux’ flottant 1975-1980 de US$ 1.000 de la 
Banque de Paris et des Pays-Bas ayant valablement 
delib€r6 le Lundi 23 Aout *1976 ft Paris, a ratifie la 
designation des premiers administrateurs de la 
Soci6t6 Civile, telle qu’elle resulte de Particle 7 des 
statuts de ladite Societe, a savoir celle de: 

— M. Francis BARATTE 
18, rue Montpensier 
75001— PARIS 

— M. Walter HOLLER 
Saumstrasse 31 
8625 GOSSAU/CH/SUISSE 
BANQUE DE PARIS ET DES PAYS-BAS 


5-1% Convertible Debentures 
Due 1989 

PIONEER ELECTRONIC 
CORPORATION 
Tokyo, japan. 

WWi reference to die sdeertiiefneat 
of September 3 rd, 1976 . tbe under- 
lined herewith utnoaitces due due 
to a decision of Pioneer Electronic 
Corporation Co issue to its share- 
holders one share Ice each four shares 
held br shareholders of record, record 
dam in Japan September 30 ch. 1976 , 
being in Amsterdam. September 29 rb. 
1976 , the conversion price for the 
above mentioned Debentures will be- 
reduced from Ten 979 . — to 

Yen 783 . — 

effective in Japan from October 1 st. 
1976 and in Amsterdam from Septem- 
ber 30 th. 1976 . J 

Amsterdam. October 4 d». 1976 . 


Auditors qualify Black 
Arrow accounts 

AUDITORS Turquands Barton auditors' view, the directors feel 
Mayhew report that they cannot that tbe profit setback Is only 
say whether the 1976 accounts of temporary and thru; future earn- 
the Black Arrow Group grv& a ings will return to a level suffi- 
true and fair view because of cient to substantiate the original 
their doubts about goodwill, figure. 

valued in the accounts at £1.76m. Prospects for the group, par- 
This represents the excess cost of ticularly in the office furniture 
shares in subsidiaries over the and leasing fields, are brighter 
book value of net tangible assets than they have been for some 
at the date of the acquisition. time, says the chairman. 

“ in new of the current level He reports that there has been 
of group profits we have been 2 marked increase in demand for 
unable to satisfy ourselves that loraiturc and the order 

the goodwill element of these ? 00 ]L “ fBller at any tune 
investments continues to sub- ? n ™ e last two years. However. 
Stantiate the premium paid and. beause of the slump which many 
accordingly, that no amount tontoon ‘suppliers have 

should be written off ... as an suffered during this period, pro- 
extraordinary item in tbe profit has *** canR ? t “5 

and loss account,” Turquands , increased demand and 

much of the furniture distributed, 
is already in short supply. This 
may, to some degree, inhibit the 
company's profits performance, 
although it has protected itself 
by. building up substantial stocks. 
At tbe present time, therefore, 
the company is able to offer much 
quicker delivery than most of its 
competitors. 

As already reported, pre-tax 
profits for the year to March 3L. 
1976, fell From JE293.65S to £5W63 
on turnover down from £52m. to 
14.41m. 

Mr. Edward points out that full 
benefits from rationalisation, in 
electrical and office furniture dis- 
tribution units, were not felt 
during the period because of a 
substantial fall In demand in both 
sectors. 

The directors have largely com 

& leted these changes and are 
eginning to see positive beneficial 
results, he says. ■ 

During the year the centralisa 
tion of the group’s administration 
entailed significant costs and 
redundancy payments, all of 
which have been written off. 

Electrical wholesaling and office 
equipment distribution and con 
tracting sustained a pre-tax 
of £189.000 compared to a profit 
of £81,000. Gross margins in elec- 
trical wholesaling were under 
severe pressure due to adverse 
market conditions and the bulk 
of the loss was attributable to 
this activity. 

Leasing income was £850,000 
(£L034,000). However, before tax 
profits were again higher at 
£240,000 (£213,0007: Depreciation 
was lower at £452/100 compared 
In £510,000. The- benefits of 
reorganisation and improved 
margins significantly contributed 
to the Increase. 


MINING NEWS 


1 


BH South issue for 



foUowing: table: 


Sept. Aug. Mr. 
Tunnes Tonnes Tonnes 


BY KENNETH MARSTON, MINING EDITOR ■ ■ ‘ • 

AUSTRALIA'S BH South-; is .to tmm pc hoMod last year’s total at tion for the first three months 
make a rights Issue, details .of- 204$ tonnes, fallowing an output of its financial .year wax 612 
which are to be announced of 17} tonnes in - September, tonnes, against 627 tonnes for the 
shortly. 2t is also stated that' the Petaling’s 11-month - output same period last year, 
proceeds of the share issue w01 amounts to L211J tonnes com- Outputs are compared in the 
be used in developing the lnL pared with US6 tonnes. . ..... 
tonnes per year phase of the big. - . . ^ 

phosphate project- in Queensland..-:- Tomw Tomes Tonnes 

Meanwhile, Jt is also announced twSI * - *55' • . *£2 

that the London Stock Exehahge urlt • "** - i? 

listing of the shares has /been -Pcwkataa : ^ . XZi 

cancelled ‘ at the / com pair's hnffiiis — uz w mi 

tequesL The- reason - fhr .this is 
the fall In the number of share- 
holders on the U-K- register, 
although it is also worth pointing 
out that the move will simplify 
the technicalities' of the proposed 

issue. - Johannesburg - meetinss - “of 


171 

203 

375 


UNION CORPN- 
iPLAN APPROVED 

Johannesburg ; meetings 


Amgi- of Nigeria 

Aofaun 

Berfantal — ij _ 

Kamnntlra 

Krsiaat — ... - J® 

Koala KamMT 19 

Lower Perak - » 

Malagas . ~ — ;4D - 

Sttan. Klnm cam* 122 

SHm . Malayan — 199 

Tft figtnh Qarbmr ■ 61 s 

•Poor weeks. 5 Five weeks, 
not irdafie TtoHatid ootpsL 


233 
2 H 147 

3ss •err 

3 S 43 

. 9 IT 

26 32 

22 2S 

226 . » 
129 1M 

22 S 193 

39 39 

PM 6 


ROUND-UP 


As m the cases of other . ftooiAp Union Corporation. UC Unest- 
which are quoted on .overseas and GedoJd Investments .. 

stock exchanges, however, it trill yesterday passed all the resold- In line with the buoyant wand 
still be possible to deal in the trang by the requisite. majorities market for diamonds. Israels 
shares of BH South on the London approving, proposals to simplify exports of' polished gems reached 
Stock Exchange. Yesterday they the. investment .holding structure a record totaL of £499.6 nt (£304m ; > 
fell ISp . to 170p on the rights of the group. -■ .in the first nine months of this 

issue news which comes aftpr a As already reported, the plan year, an increase of nearly Zo per 
difficult year for the company. - involvesTtheT takeover of GeduZd 
Hit by low metal prices, notably by Union Corporation on a one- period of lfl75. Diammid exports 
copper, .the company's , prelim- .f^one share exchange basis and in September amounted to «7L5m, 
taary results for the year to June ^ exchange of investments * * * 

30 show a loss of 35:1m. (£3^m.). between Geduld and tJGL Union - . , tK _ «_ 

However, this, figure is «^uck Corporation wfll remain, a subsi- AbiUbl 

after a depreciation and amortlsa- diary of toe General wn«i wg gtiwidiaiy m Canadf s 
rton provision of 55m. Clearly, BH group. UCH wffl^Mnttnueal p »R er have an n o unced ^ a ^ 25-year 
South is hoping that its fortunes before, but with a slightly in- a ^ em£nt 

will take a sharp turn for the holding l ta^^Union ventx^e S a &£SSK^S. 

betterrin the current year, thanks Corporation. • . operations *2 £ 

to the onset of a s ireahle fiow of _ . _ . ■ - . . w - . - found land. Production started m 

revenue from phosphate rock. Lon don yesterday, . shares of 1928 and present ore reserves ace 

Output in 1975-76 amounted -to tiie respective eoinpanl BS. rioaad reckoned to be adequate for a 
only 167,702 tonnes. But it 'should few more y ^ ars * dep#ndteg 011 

expand foIlawiDg the expected S®? A* ®2& at 130p ?nd nwtal- prices. 

commissioning this -mouth oftUe Ueduld at 22up. . ^ * * 

phosphate treatment plant This - - . . ., . . - . - fl „ nr r ",\\ 

should - 'make a major impact on Australia s Triako Mines; reports 


revenue in the second half of the 
current year to next June, a 
period in which the company 
also receives, the hoik of . its 
important investment income. 


GOPENG GROUP 
TIN OUTPUTS 


BERJUNTAI IS 
DOING WELL 


a consolidated operating loss for 
the year to June 30 of 8282,000 
(£216,000) compared with a profit 
of $5,000 in the previous 4S 
- — . . ^ months. Triako and Buka Minerals 

Helped by the • start nf cmnmer- eacj, have a SOS per cent stake 
- cial operations of its No. 8 dredge, with America's Keanecott holding 
the Malaysian tin producer Ber- remaining 39 per cent in the 
■ junta! increased its output of tin big Yandera copper iwosp^jekia, 
concentrates in September to . . 

bring the total for me past five _ * . _ . . 

months of the current financial *^5°* > , 

The latest figures of tin year to L805 tonnes compared South Africa s Afrikander Lease 
concentrate production from the with 1,615 tonnes a. year ago. says that the already announced 
Gopeng group show that although Among other producers in tbe rights issue -is intended to raise 
Gopeug’s own output in; London Tin group— -the parent of some RS.2in. (£2im.K it will 
September of 1781 tonnes was- which has now moved domicile to apply to holders registered on 
just one tonne less than in Malaysia — Kanranting^ produc- October 22. and will open on 
August the total for the whole tion in September' was depressed October M and close on 
financial year at 2,199 tonnes was at its lowest level .of- the decade, November 19. But holders wdl 
1781 tonnes lower than in 1974-75. but its No. 6 dredge resumed have to wai t unt il October 19 
Elsewhere in the group, the operations after being dosed at for the offer, terms. . .. .- 
single dredge operator, Tanjong; the end of August because of - _ nn rmc 

had a sharp increase in produc- broken ladder lines. In the first MIMIlNlj BKltrS 
tion during September, to 28| half of its financial year Kamun- H0NC K0KG nw— Semenber tin oat- 
tonnes from 18 tonnes in August ting’s production was 238 tonnes' pot &s emns (Angost nin. 

This makes a nine months' total .compared with 415 tonnes in tbe rmiHCHftH Tm-sratenfter ontput 
of 2(KI tonnes, fractionally more 1975 first half. 73} lAagnst x t annes t 

than at the same stage of 1975. Production at Malay an Tin in pahamg cowsolioate p— S ep tember 
Pengkalen, another sin^e the three months to tbe-end of • %2 m 2!? eaai * tBS ’ 137 

dredge operator, saw production September was 716 tonnes, run- ^TmiUiHYDiiAULlS-SeptvalMr tin 
drop to I0i tonnes in September, ning ahead of the 635 tonnes- tor jBpnt entmnes r August s> tonnes), 
after 22.5 tonnes in August, to die same period last year- At st. pniAit—aptemtjer output: OJL 
make a total production for the Southern Kinta, the position' is xa wanes <atgimf 183 tomes), mo te 
full financial year of 220 tonnes reversed with six months produc- smtm. 

against 852.75 tonnes in 1974-75. tion of «65 tormes well below the w^s 

At the nine months’ stage, pro- 1,008 tonnes- for the .1975 first (previous quarter Ste wanes). Working 
duction at Idris is running 99 half Southern Malayan's - produc- profir nuts <f4Jna). 


TATE A LYLE UMfTtO 


NOTICE TO HOLDERS OF 

BEAKER SHARE WARRANTS 

NOTICE IS HEREBY GIVEN to hokln 
of Bearer Warrants to r ORDINARY STOCK 
2 * :»•* CamOany th,r a «ccond Interim 
on «caw nt of tnc rear IMH 
. SCI 1 - Senemner 1976 . of S. 8 o net will 
b; mio on or after Sin Novemt nr. 1978 . 
to bo.Oers of Bearer Warrants Open onh- 
jenteticn of COUPON no. 39 . - Tl*ls 
br,r«s iMr tow: cl the two OWkfenils 
; declared to Bate In respect of tko cur re n t 
5 *«KUI rear » 8.1 o net (1975 7 Jo 

Warrant Moicfew wf>o are et im l u ,« e* 
or aersjoners Of Tate A Lyle. Umttrd. or 
' of j one of ts Astoeiawo Comoaniev Vvwrld 
fellow tfw iruneiors to be dtsotored on 
,itie Cexr.santes* Notice Boards. 

Warrars HoJoers wno are not atnoloreas 
or oensis-ers as acme must Dfesaot their 
cocoons to the Comoany at the a drfraw 
snowa below throuuh an Aart horbea 
. Deoositary te.o. Banker. ScHcltor or Stork, 
broken ci or a*ler 5 th November. 1978 
J E Wflqtit. 
ia ct ttt f y. 

3th Ct-ober. 1976 
21 Mr— -O Lane 
I Lcrao r. EC 3 R 7 QY. 


JAMES BEATTIE LIMITED 


ULTRAMAR COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that the 


NOTICE IS HEREBY GIVEN that the- " _- t. -aTS-7« 

BBPawtei ««>8e ' d 


1979-61 ef the Comoany wMlb* 52S? ■ 
from the 24th to W» pewoer. -.976. , October. VJ76 
By Onsar of the Boa ft ; 


G. T. Lowndes. 
Secretary. 


THE AFRIKANDER LEAST UMITED 
« Incorporated In the 
Res obi Ic of Sooth Afrtca) 


both Cites 

Ortfijr of the Board. 
RUSSELL LIMEBEER 
Seticrancs. 

. 2 Bread Street Place. 

I Le-idon IC2M TIP. 

I 7t*i October. 1976. 



riNEXPJTiG LIMITED. J9-31 Bat:-?rr<?i 


Traf'.'l. z:-r,. Otford Road 


PROPOSED RIGHTS OFFER TO MEMBERS , 

The directors et tbe Ah' « ander Le as e , 

L’mltcd announce their leter^ion » tre . 
teed raitn a rWhts offer of sha res J . 

3 raise aBOroatmateir ; 

The ma.sr port.cn cf this I 
Iwd to finance the cost of a . 

study to determine whether or . 

uranium mine can be eego* . 

.. flu* cofitcuny's Ofooertr. Tie 

. necessary to reoar a*n» - arsrr — ... 

i advanced to «-•» company ttir Aes'O Anwr-t- -the cc-rs »r >0 IS raise tot 


TRANS- NATAs. COAL CORPORATION 
LIMITED 

tirearsorated in the 
Rervauc of south Africa) 

PRESS ANNOUNCEMENT 
RIGHTS OFFER 

In the anrua 1 rroort .'.sun) to Out. 
htls-rs a- 29th September. 1876 the 
e-airera-i stated the comoany"* Intention 
of -naifi'-p a -o-r. chn- to shareholders 
- arsrr b-oaden the ravihr base 


K-tPwr dnyyleshwet 



fiw said Pelilim may appear al Ibe 
time of bcanOK. In p'rson or by bis 
Couasel. for mat purpms.-: and a copy 

of pi.-LUton irKI be Mrnolhil by Uw? 
iin'i-mised lo any crodilor or contribu- 
tor-; o! tlto sold Company requiring sued 
co 07 on paya*j» oC tee nsulawd ebarce 
(or ilia same. 

MURRAY MACLEAN & CO., 

7a Surbiton Road. 

Ktnsson-ui»3-T Barnes. 

Surrey, KTI ZaK 
SoLciinrs for tee Petitioner. 

:J07E— Arc r-t.— or: who Intends W 


Prlinor i al ttanmeof j FSJSSLZ. ? bSTS^SS i 

tuarlna. M person or by BIS counsel, for I ^ ^ prososed rl«ht9 Issue. It K . Ncermhet *876 as nrewouslr metd l onefl 

that purpose: and a copy of tbe Pell tion ( intended that the offer should be made i the '-cti'" o* nwetma wMefa ms oob- 
w ill Be furnished by the undersigned » t° members inKnfM in the books eerie ■ w .*» . .• aeyat 
any creditor or eontnimory of tbe »ttf j i gcnep^i ‘^i&^nS^anc* 

eoen on Z9-h October 1976 end close ao i COnPORATION IMP fB 

the T*«h Hovwbtf 1976. AorflwUon \ Lo-dcr 

will be ouefe to the Jnharmeibcra Stock . net; R. R. BISHOP 

Exctumra for _a primary lifting of the , _ OTao " ??”**• 


Company requiring socb copy 0o pay- 
ment of tee nsnlawa chaise tee tee 
same. 

BRABY k WALLER. 

2 n. Ul aJ Court. 

Fleef Street. 

Eafhtim ECU 3DS. 
f Ref: F/MB.I 

Solicitors for tee Petitioner. 

NOTE. — AW parson who intends 


^ . . Prrm Hoao 

It if Intended that flotaRS ol »* WO- : tC2V '™ - 

powd Oder. > nr lading the number .of, 1976 


Share: to be onwred. 'the ratio and -*>e I 
Issue or Icc win be ovbiisned ■" Lie wess i 
on Hto mormrg of Taefday. 19th October . 
_ .1976 amt that ' a eiiMar rartairmp a/ 
w j coov of the tesrmhal athrfier* - resort, m- 


APPOINTMENTS 



lOMMODmr Eiw.ie.x- w«ntnf Charter- 
hswe Aasomeaents. ci^M 2377. 


f a H .--1 rnr niPf and aWresj uf m? • mrmtar-' rldih arising from their fnldiirns . ' 
. . , ,n the ec moin v on Z2nri Qctdbct 1976. 

i 


If a Srm. »hft r,sm<; jrhl ad4ri.-» uf Uu- . . _ 

ah-1 imp.1 b*i : is-.i-i by ’!il »-rrv>a > arm acs ntns: be sisr.-i by ted ner>on . . . 
or in, or his or tejir solicitor <:! any; I w firm, or bis or fli-ir W3bci?c/r til any* ' inocwhw'i 979. 
ard must b- ■*rtf'J, or. if pnsirij. nvn ■ and ir.uq be sowed, or. if nnTvd. ais.il 1 London Oflteer 
*?- 1-at hy yp. IE .suffickst niR" lo ! b.- sip by pool in sufflcicat taw. to > *0 Hoibcrn Viaduct, 
r-ath *h" Jhnci.-.nansxl laicr [ban : rear* rh? abtu-c-ramcd nof Liter laaa I EC Z r,l* J 
fr-.?r n - joS .si ;ne arieracoa of tec I four o ciwk IR tee afternoon of tee 
ii si day of CcKbvr 19to. Isatij da? df October 1776. (Mamies. 


PERSONAL 


-- _ ^ ; HEW SQUASH etuw. Few memfwnlHn 

of thi^ ^rnooncc-rrTt m «*“ S -*t— Sqixnh Clo ft. 

J? m « tf Nfl-xm i S4W. Pftoae Combo 7Z75 


Sales rise 
at Ferry 
Pickering 


Ferry Pickering Group has 
starred its current year in an 
encouraging manner, says the 
chairman. Ur. G. F. Coe. 

Although the forward order 
book is not as substantial as the 
directors would wish, sales for 
tbe first quarter show a consider- 
able advance, he adds. 

Ibe company, printers and 
packagers, has developed an 
entirely new package which has 
a great variety of uses and which 
the directors hope fully to exploit. 

As reported on September 25. 
group pre-tax profit decreased 
from £624.229 to £339,375 in the 
year to June 30. 1976. 

At the beginning of tbe year 
the possibilities of redundancies 
were considered, but tbe directors 
attempted a more constructive 
course of an even more 
aggressive sales approach. This 
brought about further diversifi- 
cation of markets. 

An encouraging upturn in sales 
was experienced in the second 
half— the sterling value of sales 
was a record for any six months 
trading. 

Meeting, Leicester, November 
L noon. 

NORTHBOROUGH 

TRUST 

In view of the disposals 
reported earlier this year, the 
directors of North borough Invest- 
ment Trust hare derided to ex- 
tend tha accounting period to 
August 31. 1976, so fhat the 
balance sheet as at that date wfll 
reflect al! the disposals. 

Accounts will be despatched 
early in November. 

Mr. A. K Bnbroff has resigned! 
from the Board, . 


~rr 


dinn 


DIDIER-WERKE AG 

WIESBADEN, GERMANY 
(Refractories and Engineering) 


Tbe Annual General Meeting 
of DIDIEB WERKE AG was 
held in Wiesbaden on July 15th 
1976 and tbe following are 
extracts from the address given 
by the Chairman of tbe Board 
of Management, Dr. Martin 
Bieneck and from the report 
presented by the Board. 


Dr. Bieneck 

In spite of the difficulties of 
1975. DIDIER almost exactly 
achieved the sales figures pre- 
dicted a year ago for the AG 
and the Group at DM 605 
million (+6%) and DM 800 
million (+10%) respectively. 

At t he start of the year the 
REFRACTORIES division had 
been fully employed but a 
sharp fall in orders (about 26% 
down on 1974) had caused 
utilization of capacity to fall 
to an average of 65% in the 
second half of the year and it 
bad been impossible to prevent 
some plants going into the red. 
A combination of measures 
including short-time working 
was quickly and effectively 
introduced. The rationalization 
investment of recent years 
(such investment at DM 22 
million was again significantly 
above depreciation of DM 16 
million) also helped in over- 
coming the problems of low 
utilization. 

Tbe company’s world-wide 
organization enabled DIDIER 
REFRACTORIES to increase 
exports to 52 %— well above the 
average for the industry. 
DIDIER regards an increase in 
its foreign investment as 
necessary to m aintain its 
market position and secure the 
company’s future. The fact 
that more than 50% of the 
income from affiliated com- 
panies already comes from 
foreign subsidiaries emphasizes 
the correctness of this policy. 

DIDIER ENGINEERING in 
1975 operated in a more favour- 
able market, particularly in 
plant construction. It was able 
to continue its successes in the 
coal processing sector with 
contracts in the United States, 
Canada. South Africa and Japan 
rt was also noted that there' 
wag a promising future for the 
pre-carbon system. 

The co-management legisla- 
tion, in Germany created a new 
situation for companies and Dr. 
Bieneck said that in this con- 
text DIDIER was considering 
making an initial issue of 


shares to employees. As a con- 
tribution to reducing unemploy- 
ment among the young, , the 
company was increasing ilie 
number of trainee and -appren- 
tice posts, r. / " - . 3 ■ 

There are some signs that the 
increasing . proportion of , - the 
national income taken by. wages 
was being partly contained so 
that it might be possible to fight 
the inflation that was under- 
mining the country’s competi- 
tiveness abroad. However, 
wages policies and an increased 
proportion' of national income 
taken by government reduced 
company earnings and 
restricted their capacity to 
invest . . 

Review 

Refractories: Initially activity 
was at a high level because of 
the large number of orders 
from. the previous year. -Later 
however Group, production fell 
to about 582.000 t (14% down 
on -.the previous year) and 
deliveries to 572#00 t (minus 
12%). With-the lower, utilize 
tion - of rapacity there was., 
inevitably a fall m productivity . 
although this was limited by 
further rationalization invest- 
ment 

With exports accounting for 
52% of . total turiiuver and since 
the proportion, of high-value 
products increased and the 
figures included some -major' 
plant orders, the export busi- 
ness made up for the fall in- 
domestic business and Group ‘ 
sales of refractories rose 
slightly to DM 551 million (plus 
6%}- ’ 

Intensive . further develop* 
ment will be necessary to ' 
achieve an increased market 
share and tor this reason the 
Group was increasing, invest- 
ment in fundamental research 
in ceramic materials. 

Engin eering : With DIDIER 
ENGINEERING GmbH contri- 
buting more than half of -the 
DM250m. Group turnover, the 
proportion of exports was- over 
70%. This firm supplied ifae 
complete engineering for a 
modern coking plant with a. 
throughput of . 700,000 t per 
year, another success on the 
North American Continent. ' 

The DINOVA plant was able' 
to main tain the previous year’s . 
volume . of production and 
increase turnover. However, 
the market trend towards lower 
priced emulsion paints - con- 
tinued. 


Prospects 

' r Df. 'Bieneck stated that tiw, 

.. various government measures 
in the, social policy field ..were 
bearing increasingly on indivi- 
dual firms. Although the most 
: severe phase . of the recession 
• appeared^ to be over, there 
remained deep-seated structural 
problems. Although tbe up- 
- swing- now appeared more or 
less assured, the situation was 
still ^rather shaky" for the 
particularly important steel 
industry despite the increase 
in domestic demand, because of 
the continuing low level of 
Investment— the real cause- «of 
tiie trouble. 

Turnover would probably be 
at about tbe same- level as the 
previous year for the AG. with 
an increase of -about 5% tor 
the Group, but it was not 

- possible to give a reliable fore- 

- cast for earnings. -Whilst the 
domestic order book for refrac- 
tories had improved there had 
been falls to foreign business. 

It would not be possible to 
. avoid some fall In- earnings but 
it was expected that a satis- 
factory . result would ~ tie 
obtained. 

Profit and Dividend ' 

■ With sales of the AG upr8% ' 
to DM 605 million, tt.was r pro* 
posed to leave the dividend 
-unchanged at 12%, after alloca- i 
tion of DM 35 million" to 
reserves. It was therefore pro- ‘ ’ 
posed to distribute a dividend ; . 
of, DM. 6 per share of DM 50 
’ nominal on tbe share capital of ■ 
DM 74,480,000. The report, the l.; 
accounts and the proposals of 1 
the Board were adopted. 

Supervisory Board 
( AvfsichtSTTzt) 

Shardiolder s’ Representatizes: 

Dr. Horst Burgard, KSnigstein/ 
Taumis, Chairman; Dr. Ing. E h. 
Edmund A. Bieneck, Wiesbaden , 
Deputy ■" Chairman; . -Josef 
.Fischer, Dortmund; DipL Kfm. 
Heinz Niederste-Osthold,- Dfis- 
seldorf; Dr. Felix Alexander 
Prentzel, Bad Homburg vrLH.; 

Dr. jpr Wilhelm Winterstein. 
Munich. 

Employees’ Representatives : 
Werner Girke, Gdttingen: Kurt 
Heinzel, Grilostadt; Siegfried 
ThannMuser, Duisburg-Wan* 
heimerorL 

Board of Management 

(Vorsland) 

Dipl. Kfm. ‘ Dr. jur. Martin 
Bieneck, Dietrich von Knoop. 
DipL Ing. Ernst Mahler, Bans- 
georg Mende, Dr. Ing. Hans 
Stollenwerk (all of Wiesbaden). 


I960 

-Share Capital 63.0 

Reserves 33.1 

Fixed Assets 57.1 

Participations ......... 263 

Net Profit &4 

Turnover 308 

Group Turnover ...... 353 


DidterFIgures 1966-1975 in DMm, 

MG* • M8» 1969 1970 1971 1972 1978 

■§H! ss-Q e&o 68.0 68.0 68.5 

392 39.2 39.2 39.7 41.7 41.7 42.4 

56.0 555. 61_1 0&1 .685 62.1 60.1 

tt.7 435 52.7 56.1 523 57.4 *52 JB 

a3 95 85 10.0 9.0 6.7 S 5 

364 400 461 : 447 419 405 482 

4M 935 : 499 519 501 486 595 


1974 

74.4 

51.1 

675 

54.9 

12.0 

571 

738 


1975 

74.4 

54.6 

72.6 
55.1 

32.5 
605 
800 


Copies of UtefBUjcport can be obtained from Seafax Ltd, 2, The MaS, Ealing, London, W5 2PJ. 
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potential of 
CCH Investments 


United Glass up Vegetable seed merchants 
26% SO far expect big winter sales 


/Jr/’"/ 5 " A - s ' Carrie, chairman of Meeting, Falkirk, Novembec .4, .depreciation of £88^81 f£S4.771). SALES OF United <J law increased 
CCH investments, says the group noon. Profits after tax came to £59,656 by 20 per cent, to £49-59m. in the 

l*» one With considerable potential (fllS.OSTj. 28 weeks ended July 3. 1976 and 

from each of its investments and • Comment The directors state that current taxable profit wa* £ 2 . 0 Hm.. a rise 

“*£5 w no reason -.vhy increased r-rn lttvesnueors’ unrealised es- S'*"** turnover is well ahead or of 28 per cent. 

in e3Ch ° f Sge surplus,™ which was in- For the year as a whole profit 

ext few years. eluded among pre-las profits m - T ?“ € “S c L?* m is expected to show an Improvc- 

the short term, however. June's, preliminary statement, has ” vf* l “ re srea ter rnent over 1975's £5.66m, says 

profits will be adversely affected been taken below the line in the , ai l l L l f?„ recommend a ^ D A Blair, chairman, 

by the current hi B h interest rates, accounts. That is still not good M!L“ ll d K?«S l 2p nei Th «. mqi(n nv is lointiy owned 
ft is my intention that the enough lor auditors Peat Marwick per -op share. , t .j ri H5 0 o^2;a^L-i s * n rt 

group now concentrates on maxi- Mitchell, who say that the gam 


now concentrates on maxi- aiucneu. wna say inai me » t ~y,~ Tins„ n ;- i__ 

mising profitability from the cur- should have been taken straight to JW «njt and Owens-Bunois. Inc. 


rent strong asset 
exists,” he declares. 


base 


Their audit has been P™flt by 14 per cent, to £37.010 
coins concern basis, while the dry weather caused a 
* * reduction in umbrella mica by 


2S weeks 


Bronx Eng. 
upsurge: 
100% scrip 



isTr. 

1373 


UJtt" 

£W0 

S=Ies 

V1.SM 

<U4I 

Tndiss wpsh . - 
URCRSt 

2.§3 

2.52* 

>7H 

Proft before tax 

2.87V 

l.Mb 


T.ono 

HW 

X« sroStt 

1,91? 

8!b 


which reserves, 
done on a 

& r-sr* a*?? us FJswzusssi ■ lo - 

(HWa.JmWw?: K1>'; l ’ r ^ 1 !7 , r ri" t S!|f e reSrt “• 

1978. before crediting £22(5.083 cur- 
rency gain on translation or over- on , * u occasions w 
sMs nwawMc values are in excess of current 

seas net assets. valuations or market prices. 

Completion or the reorganisa- CCH says thatt he fall In ster- 
tion of the group’s activities was [ijy since The balance-sheet date 
achieved with the sale of the re- has transformed valuations of its 
maining managed hotels in Scot- Bermudan hotels: that it has just 
land and the disposal or the so |,j one 0 f j[ S travel associates 
construction companies. at book value t £41 7.0001: and that 

Funds realised are being the profitability of its remaining 
utilised in the expansion of the businesses is improving signifi- ok A MARGINALLY increased 

three remaining areas of invest- cantly. But in the circumstances, turnover of £4. 05m against 

ment. Beihaven Brewery — the the Tact that Feat is not seeking £4.4m., profit Of Bronx 1 Euelneer- 

Bermuda hotel.-; — further invest- rranpointment seems unfortunate, Hold tars expanded from — . - - 

ment In the travel industry. Admittedly CCH's business has £ 174,000 to £272,00{s, subject to tax tor additional production and 

“Beer 'sales continued to expand changed substantially m recent oE £ 141,500 (£90,500). for the half should be ready early in 1977. 

but in the Litter part nr 1.075 years. But it * s ‘ *"**7 ?* ™ **"*.10 May 31. 1976. Since July 3 demand has 

shortage of capital prevented lhc whether the faa that t'eai is no And on the basis of results to further strengthened and every- 

company from taking additional longer auditing : the i operaun„ sno- date, it is expected that the pro- thing possible is being done to 

customers. This problem is now sldianes is a j-ulTiCient espianax^i fit fo tEje year wju comfortab j, customers although sufli- 

resolved^ and since April produc- f?£j hc change at this particular exceed last yearns £377,679, the dent production of flint, glass is 


Year 
1374-." 
£«W 
sr.“u 

T.'jh'-I 
i.TiH 
5.660 
n.wi 
3.640 

Mr. Blair reports that the glass 
container market strengthened 
considerably late in tbe first balf 
and sales volumes improved 
accordingly. The new glass 
container furnace at Alloa has 
been commissioned but to dale 
production has been well below 
target Work continues to over- 
come running-in difficulties. 

Another furnace which has 
been idle is now being prepared 


The company is a -member of 
the Thorn Group. 

Warne 
Wright 
up midway 

AFTER depreciation of £181,000 
against £12G,0Q0, pre-tax profit of 
Warm? -Wright and Rowland in- 
creased by £91.000 to £337.000, 
for the first half of 197fi. Turn- 
over for the period advanced from 
£S.36m. to £7.8 lm. 

The directors report that most 
companies in the group have 
healthy order books and barring 
unforeseen circumstances they 
expert second-half profits to - at 
least equal those of the first half. 
Last year's total profit was £I.IIm. 

The net interim dividend per 
lCp Phare is increased from 
fl.95riftfi to 1 as5Zp at a cost of 
£74.394 (£67.(534) — last year's final 
payment « os £K5SSfip. 

The group operates as Fastener 
manufacturers, drop forgers and 
engineers. 


tion of Beihaven Real Ales is some 
38 per cent, ahead Of last year. 
In addition In its 400 customers in 
Scotland, Beihaven has become a 
supplier of Scottish Pale Ales 
nationally to Marks and Spencer. 

There is every indication that 
the remainder of 1078 will produce 
a substantial sales increase and in- 
creased profitability. 

Measures taken in the Bermuda 
hotels division are anticipated to 
ensure a satisfactory level or pro- 
fits in 1978. Mr. Currie believes 


time. 


Ward and 
Goldstone 
expansion 


directors state. The order intake 
is satisfactory, taking into account 
state of industry and the econ- 
omy. they add. 

The interim dividend is lifted 
from O.BOp to 0.728p net per lOp 
share, and a one-for-one scrip 
issue is proposed. The directors 
expect to pay a maximum per- 
mitted final — L9p last year. 


a current problem. 

Clarkson 

Tools 


ilrouD mmowr 
Trad ic» pm lit ... . . 

D./uroL-iaUna 

Lain stock knerrat 

pro nt before tax 

Taxation 

\<-i profit 

Fli.-rain-d 


Sit months 
1970 1973 

£000 HM 
7SOO 6.530 
731 ex 
im ias 
vi a 
5S7 *77 

an- • sw 

267 ua 
IS 156 


Mr. Sampson Goldstone. chair- 
man of electrical engineers Ward 
and Goldstone. told the annual 


that the "ions: term value of CCH is meeting that two more factories 
enhanced by havinc some 23 per bad been acquired within the part 


Turnover of Clarkson Inter- 
national Tools increased from 
£l£m. to 119.85m. for the year to 
March 31. 1976 and profit was 
£1^39.000 (£051.0001. subject to 
tax Of £549.000 (£714.0001. 

The 1974-75 net balance was 


TROYDALE 
DEBENTURE 

. Troydale Industries proposes to „ 

"on^oMi^ssets'mvested 7n the few weeks arid that the group hour repay the 71 per cent, debenture subject to an extraordinary loss 
dollar area 10 ine empio>ved 1,200 more people than stock 1985-90 a t £00 per cent of fl.S88.000. 

Tumina 'to the travel division it did 12 months ago. 
he says the directors intend to Vacancies existed for a further 
maintain the hnidlmr in George *00 employees but they could loot 
Rwer and Co. at the present level be immediately absorbed as they 


LEAD INDUSTRIES 

The Lead Industries Group offer 
for Harringtons and GoodJass Wall 
7 per cenL Preference has been 
uccenrcd in respect of 5,915 shares 
( 39.43 per cent.!, and is extended 
10 October 19. 


BY STUART ALEXANDER- 

S EED MERCHANTS are expeetr 
ing bumper sales tbls winter its 
both commercial and amateur 
gardeners try to make amends 
for the ravages of the drought. 
But there could be some 
shortages of vegetable seeds such 
as peas and beaus. . 

Prices will be up by about 15 
to 16 per cent. and. agricultural, 
grasses and clovers, used mainly 
for hay pasture' and grazing, are 
up bv more than Z00 per cent 
on Uiis time lasi year. 

The position could be' far 
worse in the winter. 6f . l977-7S 
as the effects .oT this rammer, 
both in this country and abroad, 
work their way through, coupled 
with the falling value of the 
pound. 

Britain imports large quanti- 
ties of seed from Europe and 
North America. Buying, orders 
are placed usually 'at least 18 
months before delivery is the 
currency of the country of origin. 
But payment is not made until 
delivery and the. seed being pro-, 
cessed now was ordered lata Z974. 
and early last year. 

There lias been very heavy, 
demand this autumn. for agricul- 
tural grasses caused by the 
drought and the need to -re-sow. 
There is also some shortage , as 
other countries in .Western 
Europe have been affected by the 
dry summer. 

Prices are expected to remain 
at their present level until next 
spring but signs of another dry 
summer could push them up 
again, and acreage could be 
down. 

No serious shortage of vege- 
table seeds is expected this 
winter as most are already 
packetcd, but next year some 


items like 1 swedes, '"parsley 'and 
carorts could be hit.. 

In Britain the’ parsley, having 
lived through the drought, is 
now proving difficult, to^harvest 
In some regions because of mad.' 

If there Ys not a dry -spell, .of 
about seven days in the nest. two. 
or three -‘weeks th6n many crops 
could -he lost This would also 
affect buyers in France, Ger- 
many, Holland and Scandinavia. 

Two main suppliers of carrot 
seed,' Italy and California in the 
U.S., have had a difficult "year 
and this could . lead to .severe 
shortage for the 197$ season. The" 
merchants have some stocks -.to 
meet die deficit but another bad 
year wiff. lead to serious 
problems. 

The same applies to cabbages 
which have often not germinated 
and moved' Into their normal 
autran .position. 

-A forecast that- home growers 


would press' OS undaunted with 
vegetable growing . was made 
yesterday by Mr- Anthony 
Andrews, of Horst, Guhson. 
Cooper. Taber. 

. While some of tbe newcomers 
would be too disappointed by 
their lack of success in the past 
summer, many. more gardeners 
had' turned their hand to .veget- 
ables t* 1 '” year in an effort f& 
beat high shop prices. This had 
been, helped by- more people 
taking holidays at home ' and 
good weather allowing" more 
time in. the garden- 

He emphasised that . although 
Horsts was .still investing heavily 

in horticultural and agricultural 
research and the production d£ 
new varieties, costs on the whote 
saling sl rtw were still linked 
tightly to the value of the pound. 

“But the shopper may not see 
the real effects until the summer 
af-1978 1 B ‘he added. ->» 


Faulty light bulbs found 


FINANCIAL TIMES... REPORTER 

THE ~ 'CONSUMER ..Protection 
Department : of . - Humberside 
County Council said yesterday 
that -it had found three faulty 
samples- - of the Czechoslovak- 
made Tesla electric light bulb 
during a search for faulty Polish- 
made Sceptre and Oriou lamps. 

It advised an examination of 
all foreign-made lamps. - 
Hull and .Leeds wholesalers 
were nailing* in the Tesla and 
Polish-made" lamps J which they 
had distributed. - - 

A wholesaler in Hiiif said be 


had: been selling -160,000 Sceptre 
lamps! a year for several years- to 
shops between the Humber and 
Tyne. ■/- 

Humberside County Council 
had 50 iuspectora examining 
stocks of lamps in shops and 
wholesalers' warehouses yester- 
day. ... ' 

The search was started after 
au inquest found that a two-year- 
old boy was electrocuted because 
a wire protruding from' the base 
of a- Sceptre ~bnib' made contact 
with a brass lamp holder. * *1 


of 27.69 per cenL of the equity, required training. 

Trading has started well indical- In the first sis months 01 the 
in" a satisfactory increase in current year exports had m- 
protits this year. creased by more than 75 per cent, 

Mr. Currie reports that the he said, 

croup's liquid position improved 

following the conversion of short _ _ 

term loans into medium term I ,awfPX SI 11 THUS 

loans and the disposal of low yield- -Lift” ICA jlUllipa 

ing asseLs. Net current liabilities L--+ novc 
were reduced by £625,000. Capital DUl DdVS LU 
expenditure commitments for 1976 , 

are negligible and loans are being After falling from £9«,21S to 
reduced from the improving port- £13.380 in the first half, pre-tax 

live cash flow. profits of Lawtex finished the 

Three valuations carried out. year to June 26. 1976, down from 
-houing a deficit of £925.756 com- £187,22.1 to £21.371 on turnover 
pared with net book values, have of £G.19m. (£6.0 lro.). 
not been incorporated in the Profit*, were struck after 
arcour.G interest of £112,573 (£103,461). and 
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COBRTMY, POPE (HOLDINGS) 

LIMITED 

FRELTUQTAB? STATEMENT 

RECORD PROFITS 


A 


Tli*? .i-jditfd rt>uit of the financial year coded 3 1st Mnv. 1976 

« asffjilaw-a:— . 




1976 

I37J 


000’s 

000 s 

Turnover . . 

- 11,353 

0.046 

.Profit b-fon- tas 

- 560 

382 

Taxation . . . .... 

- - 303 

IMS 

Pn>St j-.l-i-r tax . _ 

257 

173 

K.innni.-- psv i»'j , -4nirv fiidt-rTan) 
L>ividi.-iid: fpri-Khiiiv*) 

. ... . a^3p 

• 3.5^> 

I*n.r«j*cil Kiustl . . 

lU88p 

• I.237p 

M.ikinti 'loful f-.«r Y* - nr 

.. lJ38p 

* i.7G2p 


■_ lii'.'ludmc ■.-umribuLiimis Jiniii Frcilfrirk Sagr - and John 
U ilkino. tii- two compRhics ;i.-quin:d ui March of thi*» year, and 
iifrcr rb+'.'rbim: h nunou'* .x-lbaH: in riicr I.islif inc Company, both 
tiaici nt £1 1 .3--'3,73* uid Frolit? U-l'or».* i.:x £360,0011 ( £362,000) 
con.+t itutc .ill time record? for the Group. 

The Croup s activitii 1 - mage from. S'liopfitting to Engineering. 
Lighting & Muinfennuco nnd S-p^eisili-t Contract in,? for rommemiol 
bcilding-a; nur principal ciut/nm.-is nt honie and abroad aro multiple 
retailer?, departmental bforc-*. ju per markets, bonks and public 

authorities. 

In the licht of tiie ctonomie eliiu.ile .:nai extreme competition 
■that prevailed throuebour our industry dirrine the past year, yuur 
consider the n.“iulf> to be very natirfaetmy and' the 
mriieifions oro in ;iie eiimut year, from yor forwani rales rituu. 
{ion .rnd our pruaent trading pittcrn. that in.- could well n^ike a 
Jnrt'jer .-iunifieuni. ad’-Mnev. fMtrticulirriv- ;n t]»> light of like cun- 
. Etnu'-d ‘.-xnandon and diver.nlination of Irm Group. 

A- inuiv.rted In iln- irtirrirn rej^ri. your Dirpctore n«etiir.incud 
f»a incrtjsjse in the final dividend by niaaimuu perirnviblc under 
•.urrent legislsinn. 

L. K. COL FITJTEV. Cl'ifmnn. 



■: ■: V:. ■ 


We are large enough for International Financing 
and still personal enough to 



We all know, banking with a large bank for 
international transactions has its problems. Ifs a 
shame, many banks overlook the problems, 
thereby not rectifying them. 

We dot 

That's what makes us more than just a large bank. 


name. 


If you need an Austrian bank in a financing sroup, 
loan consortium (new issue syndication), or 
just to conclude an East-West business ventures, 
why not write or phone one of our experienced 1 
staff members. He witt-become your pemonal 
banker, who win x epre sent your interests whatever 
department it may concern. 
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Girozerrtrale Vienna 

We take you all the way. 

C-uozentrale Vierr.a. A*lGii Vienna. Schuhertring S.TeL 72 9 40 

ijeaihig u. isc^u»s. »& v OMACKA. leL 72 5f 5JG. Telex 1-5155 Jiterriatfona] fiuancings;Mr. ANTON, Tel. 72 94 TSOLTel^z 7-5445 

7 creign separtz:ent£ vpaymen‘iS, ccUechcns, ^'C)r Mr. ?CST. e;v issues Sycdicadon Depj Mr NOWAK. Tel 72 ^4 - 

Tel .72 94.250, Telex 1-30C6 . Telex 1-3915 . ' 

m... I/. E I! kfl3PT5A?rj m., — 1 . 7. 


Fcrsigr exchange dealers: Mr. RAMSERGSS, Tel 72 54 44'.. 

Telex 1-2311 


Xon -recourse financing: Mr. SCHUBERT, TeL72'94 329, 
:eiex 7-5445 
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General Motors ‘disturbed’ by Ford ; B^ teel companies to 
decision over UAW strike raise $i 50 m. in 


BY JAY PALMER 

ELLIOTT ESTES.. General 
Motor's president, said Lhis 
momma that he was “ dis- 
turbed " by Ford Motor's done 
moo to give the strife ms U.S. 
aulo workers an extra 13-days 
paid holiday over the life or the 
tentative new three -year Labour 
Coni rad. 

However, Mr. Esi^s refused to 
confirm that GM. the largest of 
the U.S. car markers, plans to 
use i Ls immense bargaining 
strength to oppose ■■ivrns its 
. workers this same concession. He 
merely noted that the reported 
Ford pact would greatly increase 
the industry’? production costs, 
and thus drive up new car prices. 

The United Auto Worker". 

1 fUAW) union's tentative agree- 
ment w ilh Fnrd was reached 
earlier thi, week, some 21 day*. 


after the strike was called on 
the expiry of the old Labour 
Con tract. 

This morning, after nearly two 
days of speculation, the union 
revealed the terms of the pro- 
posed .settlement. 

In line with speculation, the 
UAW won virtually all of its 
major rlaims. In addition to the 
oxtra 13 days holiday. Ford 
agreed lu make a one-off cash 
payment n f S600 to retired 
inflaiion-bil workers. The com- 
pany agreed in increase its con- 
tribution to unemployment 
benefit* fund and give large 
wage increases of more than 
3 per cent, per year to all 
workers m addition to continu- 
ing cost-oF-living adjustments. 
Skilled workers get an additional 
increase. 

Despite this apparent settle- 
ment. the Ford strike will drag 


on for at least another week and 
possibly even ionger. The pjvt 
must be approved first fu two 
separate union councils and then 
by a majority vote of rank and 
file workers. The L'AlV's militant 
skilled workers have the right to 
veto the entire agreement, and 
continuing plant level disputes 
can be expected to delay a return 
to full production. 

At some stage over the next 
few days, probably after the two 
union councils have given their 
blessing to Lhc pact, the UAW 
will name Its nest "target" 

company Up to now. work has 
continued at the other large auto- 
makers on day-iu-day cxiciisiuns 
of their old labour contract 
in recent union history, the 
union has never had to strike any 
but its first u target" company. 
However, this year many expect 
that General Motors could take 
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a very hard line arid this could 
resit': in ;.et another walkout. 
Rumours iai Detroit suggest that 
the L AV.' might break with tradi- 
tion and begin. its second talks 
simultaneously with GM- Chrysler 
and American Motors all at once. 
:n ar attempt to gel everything 
wrapped up before the American 
c^rtifin. 

The Auto workers' victory over; 
Ford ;s nou as Mr. Esies noted 
this morning, necessarily a move 
towards a four-day work v.\?.v in' 
the U.S. However with ilie steel : 
workers looking for a guaranteed 
wage in their forthcoming talks, 
it almost certainly signals some- 1 
thing of a break through fur ihe 
labour movement as a whole. It , 
remains to be seen hov: success- 
ful the AUIV and other unions 
are in getting industry as a •-■.■hole 
to accept their move towards 
zro:-ier worker security. ; 
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American Motors price rise 


BY TONY HAWKINS 

BRAZIL'S THREE largest Steel 
companies ere to borrow S150m. 
1 in the Eurocurrency market in 
a four-tranche multi-currency 
loan. ■ 

Lead managers for the loan 
are Chemical Bank and Libra 
Bank. -There is to be a five-year 
floating ram credit at a spread 
of 1; per cent, above the London 
interbank deposit rate and a 
seven year tranche with a spread 
of 2! per eenL These two 
tranches will between them cover 
about 8110m. of the loan, in 
addition, there will be -two fixed 
rate tranches of approximately 
320m each — one in Swiss francs 
to be organised by Swiss Bank 
Corporation and one in deutsrhe- 
matks organised by Vfestdeulsche 
Lnndesbank Girozentraie. 

The loan arrangements are" 
being co-ordinated by Siderbras, 
which is the Brazil Government 
agency that acts os a holding 
company for investments In the 
steel industry: The three steel 
companies arc CSN (Cumpanhia 
Siderurgica National). COSIP A 
iComparthia Siderurcica Paul- 
istai and USIMINAS fUsinas 


Siderurgicas de Minhas Gera is L 
Brazil is still an importer of steel 
and the foods will be 'used as 
part of its steel import substitu- 
tion programme; Otheribanks in 
.the syndicate are First Chicago 
Panama. Bank of -Montreal, 
Banco do BrasiJ and European 
Brazilian Bank. 

A 5j-year loan ^ of $25m, is 
being raised to finance tbc 
Mratinje hydroelectric power 
project m Yugoslavia. The loan 
is being guaranteed T by. the 
Socialist Republic of Montenegro 
which is one of the set republics 
within the Yugoslav Jaiterdtion.- 
The spread Is 15 per- dent., and 
there Is a management patrieipa- 
tion fee of 1 per cent. The loan 
wilt be co-ordinated .by Lnvesvi- 
ciona Banka Titograd ’and lead 
manager is the International . 
Investment Corporation for' Yugo- 
slavia which is owned by the 
international Finance . Corpora- 
tion (pan of the World Bank- 
Group) and a group of Inter- 
national bunks. 

The Citicorp international 
group is lead manager together 
with Bankers Trust International 
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AMERICAN Motor*, ranking competitor*. The average rise 
fourth after ih«? “ bis three" will be 4.S per cent, over last 
US. ear manufacturer'*, has year's model*, or about S167. 
-innotinced price rises for its Fnrd. Cbr;. sler. and General 
if»77 nwd**is comparable f •* thn*,- Wntni-.s. announced rises ranging 
i renounced in rcccnl days by it* from 5.1 per rent, to 5.9 per 
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SENIOR 

ENGINEERING 

GROUP; 

Limited 


RESULTS FOR THE HALF-YEAR ENDED 
30th JUNE 1.976 (UNAUDITED) 



TURNOVER 

ROUP TRADING PROFIT 

Investment I net mu; 

Interest Charges 

■ROUP PROFIT 

BEFORE TAXATION 

Taxation at 32 

RuL'P PROFIT 

AFTER TAXATION 

Minority Interests 


':t»UP PROFIT 

'!YlliE\DS PER SHARE 


.INGS : HR SHARE 


lalf Year 

Half Year 

Year 

Juno 

June 

December 

1976 

1975 

1975 

KIM'S 

XTJOO's 

food's 

20.741 

17.642 

34,960 

2,271 

1.970 

4.110 

28 

13 

42 

(92) 

1223 » 

(335) 

2J07 

1.760 

3.S17 

(1,148) 

l9I5l 

1 1,945 j 

1,059 

S45 

1.S72 

(III 

1 4 » 

( 13) 

I.04R 

84 1 

1.859 

0.5225 p 

0.475p 

0.950p 

1.44 p 

1.42ji 

2.S3p 


(adjusted i 


The good profit of £2.207.001) earned in the first hair of 1976 
f. an encouraging and continuing growth trend through ihe 
• I ■‘■’•u;i. The«e results were achieved in a period of severe recession 
- the? U.K. and *..cre only possible due to the Group's wide spread 
•: engineering interests and the additional volume of both direct 
■nd indirect exports 

The shiiri-term trading outlook has shown improvement and 
••he directors now view the remainder of the year with some 
■.•■in fide nee. 

At th**lr iii*‘cting today, the directors decided to declare jn 
interim r,[ fi.5225p per share payable on the 26th November tP7fi 
!•■ Shareholder* on the Register at the close of business on the 
jp:'r> o triher I97«. Subject to unforeseen circumstances, it is 
iro-nded to reconir.icnd a Final Dividend for the year in Hist 
f/i-irer;ib'?i - 1976 of the same amount payable in June 1977. These 
iv i. D’.idend* v.iil absorb £775.000 1 1 975 — £703,000 ) and amount 
pi »he .■naKiiiiurn d'siribulmn allowed under present Government 
regulations. 

5;h fict.ioer 1976. R. Smith. Ghairman. 
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cent., bringing the average 
prices .to S3I0. S326 and S33S. 
respectively. 

AMC. whose total output 
accounted for 4.S per rent, r.f 
the U.S. car industry in 1975. 
<aid that prices for optional 
features on 1977 model* wil! go 
up an average of 5.4 per cent., 
thb figure being in line with th* 
competition, wfak-h nn.-tod option 
rises of 4.8 per cent, to 6.2 per 
cent. 

This year's price rise* induce 
two things. AMC spokesmen 
pointed out — features wbica 
were previously optional but 
have now become standard, and 
a lengthened warranty period. 

AMC's cheapest car. the f.vo- 
door Gremlin, will cost $3,248 
this year, up S25U or S.3 per cent, 
from last year's sticker price of 
82.998. By comparison. Ford’s 
cheapest— the Pinto— will cosi 
83.099. and the GM Chevette 
scooter will he priced at S2.999. 

Salomon reports 
earnings rise 

SALOMON BROTHERS. the 
privalely-owned U.S. securities 
trading firm, has reported a 52 
per cent, increase in earning- 
for lhc fiscal year ending Sep- 
tember JO. improving tr» a record 
STftui. auainst S46.3ro. in 1975 
Total revenue was up 9 per cent, 
to S26Sm. — also the highest ever. 
Writes Pauline Clark. 

The jump in pre-tax earnings 
is primarily attributed to the 
improvement in bond prices 
during the year and to increases 
in trading volume in securities 
and underwriting business. Bur 
lower interest rates were also 


NEW YORK. Oct. *■ 
said by managing partner. 
William Salomon, to have 
reduced “substantially" Hv. 1 cuat 
to the company of financing il> 
inventories. 


Franklin failure 

THE COMPTROLLER of the 
currency failed to take proper '. 
action to prevent the 1974 la dure 
of the Franklin National Bank, a' 
report by the house gotcrniwnl 
ope ru in ms ui mi nunce say? 

It says the comptroller's office: 
had •our years' advance warning 
of Frunkim National’s financial 
trouble, but failed to use several 
options to prevent failure — \ 
including withholding approval : 
of branch and merger applies- ; 
lion*, cease and desLst proceed- 
ings and the threat of rescind - 1 
ing the bank's charter. ’ 


Eridania sugar 
sales increase 


for a S4Dm. credit for Fesea 
(Fuerzas Eleetrfdtas de j 
Cataluna) in Spain, The funds 
will be used as partial finance { 
for the Asco ■ 1 nuclear power * 
r project, scheduled to come ;on I 
stream in mid-1979. The. six-year 
loan will carry a spread of 1 j per 
cent • 

On the bond -side, the Euro- 
pean Investment Bank is launch- 
ing its first-ever bond issue on 
the Austrian capital market: for 
Sch.350m. The Issue bis ..been 
underwritten by a .- banking 
syndicate . beaded by Creditan- 
'stalt-Bankverern. . 

■ The coupon rate is 8-per cent. ; 
•for the 10 years bonds and! 
the issue price is 97f giving a 
yield of S.a per cent. The ELB 
says that it will use- the pro- 
ceeds to belp finance its ordinary 
lending operations and -the bonds 
are to he listed on the Vienna! 
Stock Exchange. V- ' ' h 

The Norwegian power cpm- 
jtany. Sira-Kvina Kraftselskap, U 
to raise Sw.Frs 20m. on a coupon 
of 5J per cent, writes John Wjcfcs 
from Zurich. The funds will be 
used to reduce ‘ medium-term 
debt made In. connectTon with 
power-station financing. Lead 

manager is Clarlden Bank. 

Caisse Centrale de Cooperation : 
Eeonomique of Paris. is to raise | 
Sw.Frs^Ora. by way of a 15 year! 
bond issue on a conponof 51 per; 
cent. Lead manager is the Union 
Bank of Switzerland;- ' « 


issues 

world-wide 

standards 

NEW YORK, Oel. 7. 
THE Internationa] Accounting 
Standards Committee . (1ASC) 
of the accounting profession 
has issued two new world-wide 
standards on what companies 
should -disclose in financial 
statements and how to account 
for depreciating assets. ... 

The ruling by the Inter- 
national Accounting Standards 
Committee calls for disclosure 
in ' financial statements of all 
information necessary to make 

financial statements of all In- 
formation necessary to make 
financial statements' “ clear and 
understandable " and says that 
additional information should 
be provided If needed to make 
meanings dear. 

The second standard re- 
quires ■ that a depredating 
asset should be “depredated 
systematically ” over Its useful 
life and that the “-depreciation 
method selected be applied 
consistently from period to 
period.” 

Though - routine in the U.K. 
and U.S., these procedures are 
not required fn many other 
countries. 

Although international stan- 
dards are not binding on local 
accountants, public accounting 
institutes in member natioas 
pledged their best efforts to get 
local authorities to adopt them. 
Copies of the new international 
standards are obtainable from 
the offices of the national ac- 
counting, bodies. VP-DJ 
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BY DOMINICK J. COYLE 

HIGHER IMPORT prices result- 
ing directly from the decline in 
the value of the Lira helped sugar 
producers, Eridania-Zuccherificio' 
Naziortale, to increase volume 
sales on the Italian market by 
some 54 per cent in the first half 
of this year, according to a com- 
pany statement in Genoa. 

Sales were higher in all market 
categories, with a particularly 
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sharp rise in molasses. ' but 
higher stocks nn offer depressed 
prices in some sectors. First- 
half sales totalled • lira .136b n 
(ElOOni.L 
Eridania forecasts that the 
Italian sugar crop this year -will 
bo roughly 11 per cent.' above 
the 1975 level and considerably 
in excess of the- 12.3m. quintals 
quota allocated to Italy by the 
EEC. 


Chrysler in Spain 

MADRID. Oct. 7. 
CHRYSLER CORP's SpaaUh 
subsidiary will realise only 
minima! profit this year. John 
Riccardo. chairman or the parent 
U.S. company, said on Thursday. 

R ; c-rdr» cited rising cost* and 
!aal February's devaluation uf 
the peseta as the reason.- why ■ 
Chry-ler E-pana's results will be 
i eiaii-.e!y poor. In 1975. the unit 
had profit equivalent to S7.4n.. 

Peprico profits up 

PEPSICU INT yesterday 
announced a net profit ni 
S42.ini. for the third quarter of 
this year, against S33.Tni. for the ; 
comparable period. Sales and; 
other operating revenue 5fi97.6m..i 
against >'filO.Sm. 


New Mercedes company 
shares officially listed 


SHARES OF tfercedes-Auto- 
mubil-Holdins were officially 
listed on German stock ex- 
changes on Thursday, Deutsche 
Bank announced to-day. 

The hnlding company was 
formed by Deutsche Bank to 
take over a Targe block of 
Daimler Benz shares from The 
Flick group rather than letting 
a foreign buyer acquire the 
b'lock- Mercedes-Holding has 
this 25. S3 per cent, participation 
in Daimler Benz. 

• Two sub-holdings. Stella and 
Stern Automobile-Bcteiligungs 


FRANKFURT. Oct. 7. * 

GMBH, each own 25 per cent 
of Mercedes-Holding.- ; The 
remaining shares, formerly held 
by Deutsche Bank, are widely 
held and have been traded over 
the counter since the beginning 
of the year. 

According to the prospectus. 
Mercedcs-Haldtng intends . tn 
pass on. The Daimler Benz divt 
dend intact to its shareholders 
For 1975. Daimler Benz paid 
dividend of DMB 50 for each 
DM50 share, up from DM7.50 in 
1974. 

AP-DJ 


FOREIGN EXCHANGE 


Barclays in Tokyo 


BY DOUGLAS RAMSEY 

THE THIRD Barclays venture in 
.Asia after its previous entrance^ 
into Singapore and Hang Kong 
has produced such curious situa- 
tions as Bahrain buying sterling 
through Barclays in Tokyo. But 
such transactions arc likely to 
become less remarkable as time 

ries on. 

Although at present only three 
uther foreign bank* ih, lane- 
scale exchange dealings out of 
Tokyo— American Express. Union 
Bank of Switzerland and the 
Sw iss Bank Corporation — a queue 
of prospective followers .» 
already funning. National Ban.- 
uf Chicago and Algernon’. 1 Bank 
Nederland have boih decided i.j 
proceed with similar operations, 
and the Bank of America, 
according tn one reliable source, 
is also intcrebted. Another 
British bank. Lloyds, scoured the 
market but has reportedly 
delayed any decision. 

The Tokyo foreign exchange 
market has never been a refined 
one. Japanese banks tend to 
provide such service* oversea*., 
especially in f.nndon and mo*:*:- 
through the F.-jnk of Tokyo. The 
average d*iK Tokyo turnover r-..- 
rentlv is *45ftrr . divided in.-T 
about equally between <not Iran.v 
ictians i for delivers- to-do-. »r 
to-morrow i. ruu right forward 
one* fan* Thing from a veev r- ; 
one year i. and swap arrange- 
ments. 

However, previous reluctance 
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to encourage any market for the amount outstanding at the end the two other Asian dealing 
yen that might internationalise of each daj is nqt more than rooms and -Australia, which pre- 
hr currency is now on the S 2 Sm. Most importantly suffi- vioiisly . had to settle its yen 
wane, and a much higher pro- cient leeway is available for accounts by buying the Japanese 
portion of Japan's trade lespe- profits to be made out of deal- currency through London Now, 
cicliy exports ) is now being ings in yen. with trade between Australia 

:nvo-ced in yen. This in turn "This puts Tokyo on the and Japan booming, and greater 
uo. 2 g.gs trading partners Io buy map.” according to • .Andrew Hows of exports and imports 
the currency tu settle their Puinlon. who with his wide denominated in yen. trader.-, in 
-accounts and sir.ee the only experience Df the markets in Sydnev and Melbourne are likely 
:sr 2 ..- amounts of the currency Hong Kong and Singapore was to be among Barclays' best 
nude a-, a liable until recently brought in to upen the new customers. 

Barclays can also carry out 
non-yen Transactions and since 
Tokyo closes when London is 
about to open there is ample room 
fur the dealer network to cover 
transactions anywhere in the 
world. Already Tokyo has 
became a liaison point with the 
Barclays' operation to San 
Francisco. and the recent 
instance or selling pounds to a 
Bahraini bank for dollars while 
the London market was closed 
underscored the added flexibility 

... a dealine room in Tokyo has 

given the bank 

through Japanese banks dealing room in the hank's Currently there are cl^ar 
'-hi cb never wem in for yen offices in duwnfn wo. Tokyo. He attractions for foreign exchange 
duai:r.g The emergence of dollar- points out. " In Singapore there dealers in Tokyo with the ven 
; or dealer* in Tr-k;.n has created arc 30 or 40 banks trading in much in demand and the drift 


The emergence of dollar-yen 
dealers in Tokyo has created an 
opportunity; for getting the best- 
rather than the only— rate for the 
ven going on the market. 

- W V- 




- The Financial Times is planning to 
publish a .Survey .on Fund Management. 
The provisional editorial synopsis and date J|j 
are set out below: _ 

WEDNESDAY, OCTOBER 27, 1976 

Introductipn^-Fund : management has 
increased in importance in recent years for 
both individuals and institutions alike 
Progress over the past, decade arid the 
conflicts,;, ;v;r v ' 

Unit Trusts 
Coimnodity Trusts 
Property Funds 
.’ •- • ' .- Managed Funds 

The Stock Exchange 
Offshore Funds ; 

Pension Funds 
Clearing. Banks 
Inyestment Trusts 
- Independent Portfolios - 
Unit-linked Insurance 
Managing Life Funds 
. . Statistics 

Role of the Tax Planner 
Fixedlnterest Funds 
Stockbrokers 
International Links 
Merchant Banks 
Overseas Trends 

The content and publication dates of surveys 
in the Financial Times are subject to change at the 
discretion of the Editor.; 

For further information and advertising details 
please telephone 01-2488000, Ext. 266 


Saudia give you even more frequency to Saudi Arabia. Now io flights weekly. 
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British companies still 
ead Europe’s top 500 


SY ROBERT MAUTHNER 

BRITISH ' COMPANIES ajtain 
lead the field in the European 
fcir5|nes5 magazine Vision's List 
o, tUTbpe’s Top 500 industrial 
e.jiijpacies, but West Germany 
ccmo a dose second and has 
aurrov/ed tlio gaa between first 
and second places. The UJL had 
liS com pames in the list. West 

Germany 113 and France 7S. 

The leading company by turn- 
over. calculated in dollars at 
exchange rates prevailing at the 
end of 1975. was Royal Dutch 
Shell, followed by British Pei- 
roleum, iRI fthe Italian para- 
Stute industrial corporation), 
Unilever and Philips. 

The greatest • progress was 
tr.&de by companies based in 
small countries, while fhp two 
rforr’inaci countries — Britain and 
Germany — each lost five places 
in this year's list- Switzerland 
«;«.! four now com na Dies. Fin- 
land three und the Netherlands 
!'•' o. 

Vision, vbich polled over 800 


companies in 16 Western Euro- 
pean countries and asked banks 
to supply information when the 
companies themselves refused to 

do so, found that, with a com- 
bined turnover of SBfiflbn. 
Europe’s top 500 companies were 
S2bn. under the record-breaking 
figure for 1974. which itself was 
40 per cent, up on 1973. 

A maser analysis of the figures 
for the 100 leading companies in 
the list brings to light consider- 
able differences in the perform- 
ance of companies in various in- 
dustrial sectors. Thus, motor 
car companies made a comeback 
in 1975 after their poor results 
in 1974. but the big steel and 
chemical concerns were still in 
some difficulty, both on the 
sales and profit; front. 

Nearly all the motor con-.- 
panics Improved their rankings 
in ihi.; year’s list. Daimler-Benz, 
n(»w Europe’s l-iugev*. jumped 
fi.ur places >o 12th position over 
all followed closely by Renault 
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In 14th position. Even British 
Leylaod. in spite of asi il'r 
difficulties it iias experiences', 
painfully .gained one plies v* 
reach 4'dnd position. 

On the other hand. Euroae v - 
bippest steel maker. As?.:?' 
Thyssen-Huerie «f West Ger- 
many dropped three placci if 

10th position, while its com- . 

petit or. s did even v.-rsr*!?. Brittih 
Steel, for instance, tironr.e.l foui 
places to '28th. 

A similar picture emerged for 
the chemicals sector, where! 

Hocchst of West Germany, 
though still the leading company 
in this field, dropped two places 
to while Bayer dnd the 

Dutti*. company AKZO lost 10 
and 13 places respectively an*-' 
ICl and Rh6r.e Poulenc -aup: 
down seven. 

Though the big nil ciimpiir.ie? 
retained their prominent pass- : 
lions, they wore fore-.-n "i give 
cw.tnd last year, with profit? . its 
particular. down sharply, v.hile . 
turnover figures also declined. , 


AUSTRALIAN COMPANIES 


No Collin liquidation advocated 


BY JAMES FORTH 

THE PROVISIONAL liquidators 
of GoISin Holdings believe the 
group hoould continue to trade 
rainur than oe liquidated. They 

— are wnruiny on .scheme* of 

— arrangement.-, to t-.- . put in 
creditors of tiie troubled group, 
■■'inch, if accepted, would mean 
tost Goliin will ao*. be wound 
op. If creditors do not agree to 
:.tc schemes of arrangement then 
Gallic Will be liquidated. 

Guilin was placed in provt- 
sj-maJ liquidation in July after 
l--. r :ng a desperate mae months 
bailie to remain solvent. The 
group's difficulties began late 
!j?: year when a loss of SAlSra 
j v.-aa reported for 1974-75, largely 
[ through losses on steel trading. 

{ Tne Board started a pro- 
! gramme to sell off assets, which 
h:u beeo cuntinued by the prrjvt- 
« tonal liquidators. The amount 
rai>ed from this programnu: now 
totals about SASOm. Goliin is 
now only involved in timber, tea 
<n*J coffee. rur.oerand chemicals, 
dried fruits and joint ventures 
:n coal. These a cl’’-" ties are pro- 
fitable. and combined with tax 
iu'.sc* avjiijnle lo ine company, 
wouid form the basis for credi- 
tor-; to accept a scheme of 
jrr.-ngeni'.’ii'. 

Tne provisional liquidators. 
'lr. G. .1. Hoskmg and Mr. I. 
Rosers declined to reply to esti- 
i»:r«i r ;= yesterday of the likely 
return »o creditor?, hut indicated 


that they will Fall well short of 
100 cents in the dollar. 

They S 'Jid the figures available 
at present mdicaied that 
creditors would have to “com- 
i. minis? some substantial part of 
iheir debt " for the schemes lo 
be implemented- hut they 
believed this was a better 
proposition than liquidation of 
the group. 

The schemes arc expected to 
run for seven years. Share- 
holders will have to wait until 
creditors have been paid out 
under the schemes before there 
will be anything available for 
them. If the group went into 
liquidation, however, share- 
holders would receive nothing. 

If the schemes go through 
Goliin will have an annual 
turnover of between SA30m. and 
SAShni a far cry from the 
SA250m. per annum in the 
group* heyday. Goliin would 
operate only m Australia and 
Papua Now Guinei. The coin- 
pan; ' a staff is now down to 240. 
an SO per cent, reduction on the 
1975 figures. 

O Woodside-Burmah Oil an- 
nounced to-day that an appraisal 
wcil will be drilled on the North 
Rankin natural gas field off the 
north west coast of Australia. The 
new well follows the recent re- 
shuffle of interests :n the con- 
sortium which has made substan- 
tial gas discoveries on the north 
wen shelf. Australia'.? laggest 


SYDNEY. OcL 7. 
company. Brokeo Hill Propriet- 
ary bought Burnt ah Oil's 42 per 
cent, stake in tYoodfidc-Bunnah 
and then linked with another 
consortium member. Shell jointly . 
to manage and control the 
development of the finds. The 
other members of the consortium 
are BP Petroleum Development 
Australia and California Asiatic, 
each with a 1K.66 per cent, 
interest. The new ••■elt North 
Rankin No. 5, is being drilled 
to gather data which will allow 
detailed evaluation of the Rankin 
gas reservoir. 

The well, in water depths of . 
127 metres, is expected to spud 
in .before the end of the week. 

• The North West Shelf joint 1 
venture expects to begin firs* 
deliveries of liquefied natural 
gas fLXGi from Us offshore 
Western Australian fields ;a 
early Iftttfl. Woods ico-Burmah C : « 
said in its report for the half-- 
year ended June W. 

This is based on the assump- 
tion early agreement on develop- 
ment term* i? reaened with ‘be 
Federal ana V.V-to'-n Australian 
governments and subject to satis- 
factory progress in the detailed 
planning and marketing pnase. 

Both guvermrents art keen to 
expert lK- doviHopr.ien* and 
Woodside-Burmah a-suir.e? r 
will receive Govern men: 

approvals by end-1976, rhe repyrt 
said. 


j Loss and 
; rights 
; issiie 
at BSE A 

KUALA LUMPUR. Ocf. 7. 

BOYIS South Fast Asia 
iBScAt has proposed a one- 
for-iuo rights issue ai par. It 
sun ounces an unaudited group 
pre-tas loss of S5jlm. floss 
s2.J5m.i on turnover SI 2.3m. 
($11.25:n.). for that hair-year 

' tTb-.'d June 30. 

BSEA said a wholly-owned 
subsidiary' of the group's parent 
company. Peninsular and 
Oriental Steam Navigation 
(P & O) will underwrite the 
■ rights issue. - 

Zf the underwriter takes up 
the whole issue, P AND O's 
effective holding in BSE A 
uould be raised 1t> 68.1 per 
cent from 32.1 per rent, it said. 

In conjunction with the 
rights issue BSE A group bank 
borrowing;, arc being re- 
scheduled to longer maturities, 
the company added. 

R-uler 

The company reports: For 
the period under review, 
BSE. Vs consolidated results 
were adversely affected pri- 
marily by a slowdown in sales 
of granite and consequently in 
the associated shipping 
activities, doe lo offtake pro- 
blems in Indonesia and by the 
continuing burden of interest 
charges on the high level of 
borrowings of the BSE A Group. 
This resells partly 'from the 
retention for future develop- 
ment or certain longer term 
assets. In addition there are 
claims totalling .MSSl.Sm. sub- 
milled by a wholly -owned sub- 
sidiary to thn Government of 
Singapore for work carried 
out between 1972 and 1975. 
These claims are under dispute 
but have now been referred to 
arbitration in accordance with 
the terms of the contract. 

In order (o relieve the finan- 
cial strain, to enable the 
interest burden to he reduced 
lo a more acceptable level and 
to provide working capital 
pending fulfilment of longer 
term oppon unities, th>- Board 
ha® resolved (o raise M$14.2om. 
of new equity by means of a 
rights issue 'a 1 par on the basis 
nf one new share of MS1JM) 
each for every M&Z.Ofl stock 
held conditional upon the 
apprni al of all relevant authori- 
ties and upon stockholders In 
general meeting resolving to 
increase ihe authorised capital 
from .MS30m. to MS45m. by the 
crealion of 15ra. new shares of 
31-Si. 1 1') each. The new shares 
when fully paid up will be cun- 
t cried into stock units or 
MSiJN! which will rank pari 
pa**su in all respects with rhe 
existing stock of BSEA. 



UNITED PARCELS SERVICE IN W. GERMANY 




- BY GUY HAWTZN, FRANXFURT <^RE5PONCteNT ' ^ 1 

WEST GERMANY’S economic riage and already competes with is offering a fast and regular area of postal activities open to 
reputation is grounded on the a large number of private car- door-to-door service. There axe private enterprise. _ 
efficiency and flexibility of its tiers. Indeed, it is possible to no Immediate plans to Institute The response of the Bufiaea- 
mar.ufacTunng industry. .And argue that the private sector will the depot service ramtllar in. the post itself has been to promise 
deservedly - sa. Its recent trad- suffer from UPS competition U.5. Some 90 per cent - of- the a better service. And. recently, 
ing performance is a monument more than the BundesposL . parcels collected by the concern postmen all over Germany were 
to the manner in which the CPS opened its doors on are delivered next day, although stuffing letter boxes witn a ctreu- 
Federal Republics manuFac- August 16 this year, serving a trip from North Germany, to lar addressed "Dear postal ser- 


But it comes as something of a Rhine- Westphalia and Hessen. Its the Bundesposl service. Mr. considered the service to be ^ a 
surprise for foreigners living lnitiaI daiIy v0lui ne was 2.000 Bolton said: * A reporter in one horde of bureaucrats’* or a 
here tn discover that the coun- a day and .it employed of the newspapers; unbeknown sympathetic, fast and weil- 

trv's service industries usually a workforce of 120 people. to us, . ran. a comparison test organised service undertaking- 
fail to display the same To-day it employs 269 workers between - udrselves and the While many journalists — Ger- 
enterprise and drive of ' their and its daj1 ^ through-put has Bundespost In this-case. it was man and- foreign— would give 

manufacturing counterparts. ' their Tights -arms to examine the 

Rarely do the service industries 1,1 ■ ■■■ - ■■ unfiltered response to 

— from retailing to restaurants, reqaest, it remains to be seen 

SE-SST assays ?“ f nt ^ “*»•• . of 

.W 8 S*™. 0 *--** U-S- presents the r” 

standards prevailing in Britain. BuDdespOSt with a major, if by DO means its y e ® r ,rte deficit on the Post 

.i 1 , Sa- ^ ^ ^ ^ competitor. . , ■ ■ SSSi^SSAS B2257“ 


Sale » 0 ed^rc^“’ar^™“ ® nt a more significant development may be Fmnlovees 
greeted in many quarters by the pressure upon the West" German postal 

press *wa™ ^lwt^ overwhehningly trade lUUOD — a development which has already • mfw I be P causm? ti ‘he wSt Ge^ 

SS^ le «.'5nSS 0 ^»«S! inspired reScfions, from ,.diwrse: 's&tions of 


ardently capitalist financial -“^TT uiwree seciIOIIS OT pdimv^T giving Its- ' employee 

daily Handels blatt gave it an Oerman mdS3StriaI SOCietV. a' slice of the action— by no 

unreserved welcome. Many J ■ means a widespread practice 

newspapers emphasised the pos- . • ■ ■ ■ over here, 

sible damage it could do to the r T . . - - - — “ - fhib could meet oppositioa 

Bundesposl and echoed trade e nnrt . . ,, _ - Crora trade unions and emnlovers 

union fears for its effect on post extM^itf^fee tomvi? K that .K both P ar< » ls At present, LTpS ha/ no 

office employment. St-h esvriV abouT same time.” plans for introducing such a 

Well they might. For UPS has “fiXS m 1 RlmhS^? ^. dv a nta «e * b *' UPS- sees scheme here in Germany. Mr. 

a considerable reputation. It is ,n S ll< “I3J u J Jf elf ”“S k regularity and Bolton said that it would not be 

the largest private parcel earner ““ JI® 51 ^ < J?JL dependability p e customer, is right to expect German era- 

in the world. It covers- the SJJJwjf. ^ered^a regular daily collec- plnyees to bear any part of the 

United States from, coast to coast SSn WmStem jj° n rf ll r e ^ an ^ m daims ^ losses mv.uvedin start- 

and runs an operation in Canada. P® 8 "*? 5 ° f Haden Wuerttem- its -del-vecy ome can- be abso- ing up the operation However. 
The West German operation is upon-^dmethihp 'widespread «r.ployee shareoLld- 

its first venture in Europe broughtinto the net next j ear that would be very ctifficiilT ' f or ing was a coraerit.ir.e of UPS 

Mr- Ed Bolton, general any. general postal service ■' to- policy and, naturallv, it was 

Mn innnnnnlv manager of the West . G erm an, guarantee. - h^ied that ir would be evffniu- 

U fllUllUpulj operation, explained that UPS’s West Germany^ postal all v introduced, - 

r :ne I„ Rlth iui„ decision to ove into the market workere' unions however.-.do not . ^PS Teels rt has' been some* 


uprkere Nbt unnatura l v ks M,(L years,- leaving the Bundesposl certainly .not the largest of the J 

ffliflM wnAfn S y, TK The concern puts a heavy with the del-very of- an annual Bund espost's private competi- i 

renT to bf wlhli motivated on training its staff. «2® parcels and parses: . - " Bolipn. ; 

The concern irtiich last year “ lt our drivers who usually Despite the fact ft al’ Its opera The reception that the public • 

turned over SIBbn has an mee1 the «“tomers and— just tion.- s is hardly underway, the Md industry gives its service, | 

admirable profit reco'rd a very “ important— our customers’ union fears that UPS because how c v er. «s the crucial element ; 

high rate of re-in vestm'mt and customers” he said of its size fn the US:' poses tfie.to whether or not the venture ! 

an unusually low deb* ratio When UPS opened up tn West greatest threat to the Federal wtli be a success. So far it has . 

News that it was openin'* up c,erman y it brought over Anted- Postal service > Union officials been encouraging, hut the test is j 

in the Federal Republic provoked can supervisors and a core group acense the company of- trying to likely to come when the , 

considerable official concern of American managers. Training cream off. the most profitable American manager* and super- ! 

with most of the openly voiced was initially limited by the business and cUrm. that the visors largely withdraw from I 

wornes centreing on the com number nf American training Bundesposl will bo stuck with day-to-day control of the opera- j 

petition it would offer to the staff a knowledge of the mnney-lnsing left-overs • tiooJ ■ ; 

Bundesposl. Currently the German Supervisory staff have Spurring the Union’s coin- ' * r is UPS's intention that the 1 
Federal postal service estimates heen teamed in the U.S.. while plaints are the near certain concern should be virtually . 
that parcel rates cover only 64 drivers have been trained in prbspccts of a reduction of 50.006 entirely German managed and 

per cent, of costs and the loss of Germany. Expansion here has in its labour force of about staffed- Therefore, it will be > 

business to UPS could push the been stow because of this policy 420.000 The response in some interesting to see if the intensive ; 

deficit up even further —the thoroughness of which can official quarters has been .that American . training can perma- , 

In real terms, rhe entry of be measured against the normal the government may Introduce nently imbue its staff with the 

UPS to the West German market American training ratio of one ** legislative corrective mea- Anglo-American “ tb e-Customer- ' 

his not fundamentally changed supervisor to each rrai nee-driver sures ” — A rather transparent I ' way— Riehi " philosophy so '■ 

the situation. The Bundesposl to f per cent , euphemism of imposing a Bun- sadly lacking In many German ’ 

has no monopoly on parcel car According to Mr. Bolton. UPS despost monopoly on the last service operations. 


: yj BANKOF AMERICA 

. NATIONAL TRUST AND SAVINGS ASSOCIATION 

World Value of the Dollar 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


The table below gives tne latent available 
rates of exchange for the U S dollar against 
various currencies as on Wednesday, October 6. 
These extnanre rales have been compiled 
by Bank of America NT & SA's world-wide 
network of branches rrctn various sources. 
Exchange rates listed arc middle rates between 
paying and selling rates a? quoted oeiwecn 
bank*. Where a multiple exchange rate system 
in operation imi. ihe rale quoted i?> the 
commercial rate unices otherwise indicated. 
All curreacic-s are quoted in foreign currency 

Sank of America 

Eurodollar Lihur as nf October 7 ai 11.00 a.m. 
months: .ij 6 months: B-. : 


units per one U.S. dollar except for UK 
sterling (and those currencies a* par wi*h 
sterling) which is quoted in dollars per sterling 
unit. These rales are asterisked. 

Alt rales quoted are for indication purposes 
only and arc not based on, and are nol intended 
to be used as a basis for. particular transaction*?. 
By quoting the follow! ns exchange rates. Sank 
of America NT & S\ does nut undertone to 
trade in ail listed foreign currencies and does 
not assume any responsibility for any errors in 
ihe tabic beinw. 
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FTNANCIAL TIMES REPORTER 

UNTVERSAL GAS Company 
said it completed its previously 
planned reorganisation by sell- 
ing substantially all of its un- 
developed exploration properties 
' to Universal Explorations, a 
.wholly owned subsidiary, for 
i S2_25m 

. Universal Gas said the sale 
! price represented the current 

• fair market value off the proper- 

! ties. The company added -that 1 
<the transaction was completed 
i by Universal Explorations issu- 

• uiz a one-year secured deben- 

i tore for “ substantially all 'the ; 
1 purchase nrire” to universal 
' t’as . 1 


CALGARY. OcL 7. 


A spokesman confirmed thfit 
the previously, reported negotia- 
tions for the. sale of Universal 
Gas are continuing. 

In addition Universal Gas said 
it declared a dividend of 1.35 
cents a share payable on Novem- 
ber 9, to holders of record 
October 19_ As previously an- 
nounced the dividend ■ will be 
satisfied by issuing shareholder = 
one share of Universal Explore 1 , 
tions for each share of Universal 
Gas. ■■■ 

U.S shareholders wonT be en-J 
titled to receive shares ofj 
Universal Explorations under | 
the prnno'cd .stiwik dictrihulion ! 


The company said these shares 
.will be. sold by its. transfer agent 
for the account of UJ5. holders. 
%P-OJ ^ 

Kaiser prospectus 

VANCOUVER, OcL 6. 
KAISER Resources said it bas 
filed a preliminary prospectus 
with Canadian regulatory bodies 
in connection with the proposed 
sate by Kaiser Steel Corporation 
of 3500.000 of its shares of 
Waiser Resources to the public. 

Kaiser. Steel Corporation holds 
about 12 2m. shares, a 47.6 per 
cent. interesL In Kaiser 
Re ource? Reutet 
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This announcement appears as a matter of record only. 

$30,000,000 

The Cleveland Electric 
Uluminating Company 

Revolving Loan 

Arranged by 

Credit Suisse White Weld limit ed 

The funds to be provided by 


Julius BaerTnternational Bank of Montreal, New York Agency 

The Bank of Nova Scotia faternationa^(C.qx»cao)>N.Y. - - . . : Bpk of, Scotland 

Banque Generate du Luxembourg S. A. . Banque Popri^iinsse S.A. Luxembouig 

BfG Luxemburg BHF-BANK-DG Interna tionai County Bank Credit Suisse, Los Angeles 
Credit Suisse (Luxembourg) S-A. Credit Snisse, New Yorfc \ : Credit Suisse White WeW 

■ - Limixed 

Credito Italiano, New York Brandi Tte Fntit PadBc Bank of C3ucago 

French American Banking Corporatioa Kredietbank SJL I^ixembourgeoise 

Samuel Montagu & Co. Norddeutsche Landesbank Ihtematioi^i sX • RBC Finance B.V. 

united _ 

>'J». Rothschild & Sons; - X Henry Si*rod«r Wqc & Co. 

unura - ^ j- . - Liatted 

Swiss Bank Corporation, New York Bram i 
Union Bank of Bavaria (Bayerische Yereinsbank), New York, Branch 
1st October, 1976 :■ ■- ; - 
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price, though the Paris index members wilt be drawn from 
has been making new lows this retailing, financial, commercial 
week. But the fact that such a and Industrial interests in the 
large potential buyer is around, area. There are also plans to 
even outside the market, can establish a centre association 
hardly be bad for GO’S share which will' provide a link 
BY QUENTIN GUIRDHAiW price. between the tenants and the 

— ■ ■ ■ ■■ ■ Presumably some Argyle management company. 

Gmu/inn T I Q instructed them to build up a Tbs was a sale going through shareholders, noting this wmces- TOb the, me Company will 

VJlUWlIig U.O. $2mi. portfolio. berore Wingate went to Wlmpey sms won for them by the fend, not com® taw to wn «bl J® 

' t , r- According to Martin Myers, and completion was not altered wU _ ^T 00 ^. 

interest trom who runs the ° mce * lhe axa J° r b >' takeover. Whether it is ^change premium in order to the Development Conmratlon is 

advantage or U.S. investment is the sort of investment Wirapey buy the shares so kindly made now in the fiul suges of pre- 

RntlQh the fact of existing mortgages might have held, if the ball had available to them by the paring a major promotional drive 

uiilldU being freely transferable. This not been already rolling and the "certain holders" with who m to attract the singlMUit ; retailers 

enables funds to purchase .a much price offered a little lower, is GO has made its arrangement, essential to the developments 

J Ullub wider spread of properties than not yet clear. Meetings between success, with most of the big* 

WILLIAM Zpi'iend»i-f the r*vivt i» the case in the U.h. or Europe, the Wlmpey and Wingate man- r* _ name department stores already 

or whoM. real p^tjtn nmnirr* ii A* Mortsaafo arc typically non- agers on long-term strategy start SUperSfiOpS SSaMm 

■‘•ears a->o i P --» - „ 'hi-i'cH recourse, th*? n>.; kept down next week. * 1S auacmng a great aeai oi im- 

ii users buriPd <l'»d '£« «-eek and |h ^ represents un easy way m.1 <*PmPnt pc-rtance to selling space to the 

m Nrw Yr v v-ri'Vl ’ The "ore Into ch».-jp axed rate money. . . llldiia^CIilGJll smaller specialist retailers and 

5r*ni main of BrttNh funds in ^petition. Myers ATSVle Pctn hlichpH plans . \ oattonwide mail-shot 

the hvolre" r?rh“r innre sa -' s - :s tn,ipH. "We Have CSulDllSIlGU cxemse to extol the virtues of 

ra-jiious amieet, ihun those lu h!ndyr for every deal. When o«f-J v As corjir-ction work on one setting up shop in the centre of 

v'mr . h Zcckcndorf made ftmuu*. v ° Z* * job, r. .< usually about al] Il“C!ilHclX of Europe's largest covered 3 n -'* r . own , J' htch 

though the news \hn? rh- Ei*c- !hr ee time* harder Ju conclude *«■,„_ , h _, shopping areas proceeds on arqand i zoUJiuu by 

Tricirrsupnlv lndultrv^ M-ftcmw than in the L.K. Scale Ires arc 0 ,?. ‘pL? schedule at Milton Keynes new tnc mid-1990s. At the moment, 

have’ modi- * a .«10:n‘ loan j 0 illegal pad every comm wson and town in Buckinghamshire, a there are about 72,000 residents. 

VEnfam Pla/a Pron«riic< -noi fee has to be negotiated.” i ?- a 2 management company has been Apart from the new shopping 

•hca IS* infrmliicffi r V iV ™, ‘ °'h E ddy's s hl '«"»* .0 over*, a. centre's eree. which is being bul.lt front 

mvs&i-.e I'huni- nf w-i-shm-iinn , , L 1 *. 10 ” Ui .? e . ^ .\_ s anarrs. ppp-atiocs. scratch on a greenfield site. Mil- 

. „ 'rt ^CllS ,s de t cabe( ! *£ tbe tuQds The lm. square feet shopping ton Keynes is also developing a 

] •■’rea is 2m square feet. TVlJj e ULL 113 advisers Samuel Montagu, ^ are3 . which will form the hub well structured system of local 

th , ?«i pproai 5 l “ s ■ pe “ cpn ,i ,r in "Rrnccplc ;'>m«hmg of value though of ^ ne . v tow ^ is not due to shopping facilities, which includes 

2S, ! V i ea,s frnm tbe in 151 USbClb adding that toe fund has “not open its d06rs to ^ pu^ for retail outlets on individual 

welMet ^offices. E^l must »-e Wl 1n i RW «ir.iHnt« has ^“f»dcred the possibility of m- nejrli vxo years. The Milton estates as well as district sbop- 

ai f n .^J n Vu 0 U* oa P ,n . , ?u,n raised abfmi £3;m.. ■••.hich repre- T ® snn 3 in Gcncraie Occidentals Keynes Development Corpora- ping centres based on the new 

nwlSt- spnls dp™ profit, on Its oflice . ^. t . _ „ Qnp , tloa is. however, keen to ger the town’s three major- population 

r 3jqrrt_. one. ai some ti.ue n ri u „..i r . n . l , a -, cv.iiu r ri The fund, with 29 per cent, of nisnasement comoanv nff the Thu p<hnirai ahomim" 
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roar* ?ao lr 


fingers burned, riivd ia^t v.pck ? nd repre’scnls un easy way 


climax 





William iRvcstiiiHntc has 
raised abfml £3,‘m.. which repre- 
sents a decent profit, un its oflice “fT* 5 - 
dev’-loptiient ir. I!-*e BJ.-Hiard. 


has co ^£ idcr fd the possibility " of in- near ij two years. The Miltoo estates as well as district sbop- 
jre- v ® snn S * n Gcncraie Occidentale Keynes Development Corpora- ping centres based on the new 
lice “I!” 5 - , tion is. however, keen to get the town’s three major population 

ard, fund, with 29 per cent, of manage meat company off the centres. The central shopping 

s of fne shares being bid for. held the ground without further delay in area is expected to draw in 
nee *f* v _ bId a subsidiary order to ensure that the prnb- shoppers from the entire new 
ale. °‘ Generale Occidentale. With- i e ras associated with the open- town region and well beyond its 


Another nfwt.-niin.T in ih« f S . 
■Tones Lnnw Wootlun. whose 
^ orfc ofth-c ha^ n»it hi*«*n fully 


Brunei* artic*-’ bave the 90 per cent, of out- have all been sorted out by the 

Thu ivi - nn? uf the Bnissels standing shares necessary to time trading begins, 
scheme* vhi-.-v the timing was raa k e the bid unconditional and The trading complex, which is 
rich:, viirh ihe *>:tc acquired in so absorb Argyie. The fund costing an estimated £3 6m. in 


operation-,-! fov IS mnnihs. jqY** and ;nc bidding let almost apparently thought the 50p offer ail — £24m. of wbich Is coming 

tnai it i., now cunsuivnnj a !>ii!ii«dia!:-lv r.n coiiipleilon in reasonable, though net assets from the Post Office Staff 

second office on thr- Wc*,l ‘ u;.st \pn!. jar/ rh«- rent accepted were given at double that, byt Superannuation Fund — will offer 


for b»»*n B.Frs.S.SiOO per metre a >er,r on 


.h. n « w- ue rne Des P ite some recent lettings, Bristol still has plenty of good office space available, with 

S th Tff b S5lt f oo estates aTvSfl as distrtet^hop- Tem P le w **' tinished ^ we «h. the latest addition. This is the Scottish life Assurance 
VMMCoqpon? ™s^en^ beid on the^ew iuOtatm. tolli ng 80 .M1I S «: tU but withjwo hWdB-.oJ ft. end SUM sq. ft 

■, keen to ger the town’s three major population self-contained. The striking feature fs the all-glass cladding, the windows having a bronze tint, 
smpany off the centres. The central shopping Tim Stevenson, partner with letting agents Lalonde Bros.' and- : Parham, - Is pitching the 
further delay in area is expected to draw in marketing at large London companies wanting to relocate, 

a that the prnb- shoppers from the entire new 

Sr^MraS bou'ScSSr aDd WeI1 b8y0nd iU Eastleigh, Hants, for £4804)00 House. High Street. Stockton on The remaining suites to the 
orted out by the bounaanes - Vendors were a subsidiary of Tees, a ^reversionary shop and 2&;080- squarer feet scheme, rang- 

„i ns _ 3 Wellco Holdings (formerly Ha w- office property -sold by- BerearS-'ing- from- y,750 square feet up. 

mated^ 'n OUT AND ABOUT total 33.725 square feet and. are Coloration. ^ P -^y at a square 

i? ,C OffiL C ° stS — felS 1 acted fo^the °fund. RiCbard Hn£ C ° P??S • ‘County and Suburban Proper- 

Tr •SP>Uers Superannuation Fund 23 USSTo 


1? d were given at double that, byt Superannuation Fund— will offer • ' ^ '“ff^ara^nd ^£5ra^ ooo ft • SpiUers Superannuation Fund May and Rowden. has sold Van- s£ted^ on^thefim%i£2 
,e. would still have liked to hold 170 retailing units and so Ur JoS’robiS < 195 2»- through their retained b ^gh Life .durance the pert od ™«»^qwSi2 fwt 

or Argle for the medium term. oyer ,0 saops nave been com- ^ ’» i^otaS to «l£ s tatS surveyors Dav?d C. Hunter, have building in Queen. Street. London iX'XS fL. * „7 

on It seems surprising that, with p eted. Major names which have 10 ? ‘® as | ba ^ to lt h a « foot spent ZlJSAm ' on a spread of ix >- " Wl which * ^ head office of ho’ns^-^oTtiie SmdSn 

of this key holding, somethmg already signed np include Jonn St ^‘ area of vestments: a new Chown Seen ri- De Ve re Hotels. The rack rented . SSTwk. B^on wMeh &SE 

of mure could not lie wrung out of Le-.is. due to open in 1979. ; r 55r?® ™ iu ties suoermarket and shn^ Premises total 3.025 snuar^ M ErJS?r5? n -* w ®“ 


instrucled to value a -MOut. 
mainly in Florida .-ru .iniiuiulcd 
adviser by a F.a»i i-un 

pany on a -SMium cxianiarc-ui 


■ ? 40nr. ps'.aif. the 5,39*1 square metres of this 
a .ipuuiiilcd nffievs. ih<- tenant being part of mor 
F.j ‘1 1 — mi- the Belgian finance ministry GO. 


The benefit to the fund. Boors. VVaitrose. . Woolworth and 


!»«ny i»n a #i'<:iin cuianuTc-iji and lhe tease itaung nn break should it want to buy GO shares, the I.onrlon Co-operative Societv. London E4 where RateltflW 1980 Price was someth! ne neer «' « • wwte prejew 

njrnplex in Atlanta On Ihe da u«c a fter the Hr.-I three year*, of having thgl group guarantee Tne chairman of the new c?S2 P ? e i i f i! a ^ M T5JS d -5l acted for Chown (Hunter* states ?250’000 8 2L h, * Ch ? U d ln, -. s ^ arB 

British investor side, a «»• -up oi just at the six»n and ninth year, to make them available to them inanaucnii.’ni com Dan v. which ^ ta ” dard Life. J. Trevor and ^ s cent 1 - A <ti» t th« 11 ,■ > .. ® nd this week given 

p^^ion fund* has a nnomted The rem ha, n..w mdeged uu 10 benvoen October 18 and Decent- will work closelv with Th ' Sons for IS. . J f L. S * M ® u > « _in : ;the Sir _ Reg __ Goodwin, the GLC 


3.000 square feet and offices on Jj es . s-ipermarket and shop total 3.fi25 square feet f n r he Docklands area of ESst 

the threefiODrsabove of 5,000 ?^„ e J pprae "> ** -SSt 'H h?! banAon. It is a 65-acre 'project 


■ that net yield N f per cent.);. • Six of the 11 suites in the s1r‘ Reg Gooden ""the *GLC 

o^Coun., Pen sinn fS5T MS ffSf JST r J!SS*.S' , fisS 


INDUSTRIAL AND BUSINESS PROPERTY 
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London Wall 

London EC2 


■s f-.i --M» . ■ •• • 

,:/• S$' - 





^ , 




[•TtTcTTl 




twvei* & 

f a/xzft 

<r mite rrs/r/z/ze/i/ wpeafis- 
jfarA€6 sf f/te a/fr/feu 

re/t/jw± m fde 







///?*?&& 


BERMARD THORPE 


Harold Williams 
Bennett & Partners 


A DEVELOPMENT BV 7AVLCB WOODROW PHOPEftTY COMPANY LIMITED LONDON 
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FrartRfuriHafrnburg Bahrain 
’ " ?W Mew York 



CHATHAM 
SUPERB OFFICES 

FULLY AIR CONDITIONED 
NOW AVAILABLE IN FLOORS 
From 9,400 Sq. ft. to 80,000 Sq. Ft. 

TOP FLOOR LET TO LLOYD’S 



AMESBURY, WHts. : 

Warehouse plus Large Yard 7 300 sq: ft. 


EJOREHAM WOOD, Herts. 

52.-450 sq. ft. New Warehouse (Can be divided) 
IMMEDIATE OCCUPATION /TO LET - 


BYFLEET'/ Surrey 

Single Storey Factory" 30^00 sq. ft! 

TO LET - •’.... 


CANTERBURY* Kent 

40.000 sq. ft- Factory on 4 acre site.'. 
"FOR SALE - 


PRINCES RISBOROUCH, Bucks. 

Factory and Site '36700 sq. ft. ob 6J!5 acres. ' ' 

FOR SALE FREEHOLD . 


SOUTH OCKENDEN, Essex 

Modern; Single Storey Factory with rwo storey Office Block 
31.200 sq.-ft. TO LET' 


TONBRIDGE, Kent 

New Warehouse Unit 4,310 sq. ft.- 
TO LET 


CRAWLEY/GATWICK 

Freehold Site Required 
lj acres for retaining' Clients 


King& Co 


Chartered Surveyors 
1 Snow HiH London EC5- 
Tei: 01 -236 3000 Telex 8854 
Manchester Leeds Brussels 


WRIGHT AN0 PARTNERS 

32 ST JAMES'S ST 
LONDON SW1 
493 4T2T 


WALTER AND RANDALL 

*-13 NEW ROAD 
CHATHAM HE4 4QL 
0434 41233 


BROADWAY 

WORCESTERSHIRE 

FREEHOLD TIP FOR 
SALE 

25 Acres with Modern 
Brick Office 

Price: £27,500 

THOMAS HUGE * CO, 
CiiarUNHl 5*may«n, 

6V5. WjiwkIi Raul, SvIibgH. 
W«t MMbnet. Tel. 021-705 4 «*n 


UXBRIDGE 
12,000 sq. ft. 
FACTORY 

FOR SALE FREEHOLD 


hard 


INWJSTIILLL 

<sn irisTmctums from Lamson Industries Ltd 

WILLESDEN 

N.W.10 

6-9HYTHE ROAD 

(Off Scrubs mile from AMSSy 

SINGLE-STORE Y . . 

FACTORY 

WITH OFFICES 

Approx. 31,820 sq. ft. 

FOR SALE 
FREEHOLD 

OR 

TO LET 

Appllf Sate Agents: - . .. 



May A iWden 
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LONDON S.E.23 

FREEHOLD' OFFICE BUILDING 


FOR SALE 

•■‘Approx.. 2,500 sq. ft. 

WITH VACANT POSSESSION 
Apply Agents.:-^ 

... PEPPER AHBLtfSS 4 
•* YARWOOfi 
* 01^9*6066 


Chancel House 
is also only 
3 stops from 


* ft 





Baker Street O 

I 

Finchley Road ■©“ 

I 

Wembley Park 



investments for their clients 


Neastfen 


Chancel House, London NW10 
Only 2,800 -27,000 sq ft 
Offices still to he let 
in this most useable 
of air-conditioned buildings 



■ _ 
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Telex; 264272 


T23 New Bond Street, London W1YOLU Tc 

Telephone 01*493 3211 


Anthony Brown Stewart 

Chartered Surveyors 

35 SACKV1LLE STREET. LONDON W1X1DB 
01-437003.5 
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4 Fore Street 


London WaBi 


London EC2 




Chartered Surveyors 
International Real Estate Consultants 
103 Mount Street London W1Y 6AS 
• Telephone 01-493 £040 Telex 23858 


Contact : 

R. S. Broadhurst. A.R.I.C.S 



Iji/oV ^ -v mf*' v\ v. <• . 

- V- IfiNT 




One College Hill, London EC4 



The first choice of 
An American Bank 
A Middle Eastern Bank 
An Insurance Company 
An Insurance Broker 


9 *• ** 

iU 


4 Office Suites 
Remaining:- 
Unit 1 : 1550 sq.ft 
Unit 4 : 2229 sq.ft. 
Unit 6 : 2242 sq.ft,. 
UnitIO : 1662 sq.ft. 


■fy- 



Wm 


Joint Agents: 


i-dMic UUUJUUU UUJLAJ 
““ V* ~ Chartered Surveyors 
33 King Street, London EC2V 8EE 
Tef: 01-606 4060- Telex: 685557 


Robert 
Cutts& 


64 Cannon Street. London EC4N 6AD 
Tel: 01-236 4606 



A Restoration by Haslemere Estates Ltd in the City of London. 


<. t . . .-’v'y 


HANOVER HOUSE. HARROW 

Approximately 6.600 &q. ft.' • 

MODERN OFFICES 

PASSENGER. LIFTS *• CENTRAL H5 AT IN G 
^ ’ 15 CAR PARKING SPACES 
LEASE FOR SALE 


Knight Frank & Rutley 

20 .'.Hanover ^Squalre ijLpjhddri’y^TR.OAH' 

Telephone 01-61^ 8171vcTe.leii2i553.84; 



KINGSTON UPON HULL 

tenants sought for large prestige 
office block in prime city centre 
ready 1979 - 

-ff! f ■ 

Substantial grants available; iff ft I f 

full range of excellent housing, I s § 

.Superb motorway connections. j | i ' 

Full particulars from 1 . j. t 

lan R. Holden B Sc. (Econ) I 

Director oi Industrial Development I ||| |S 

The Guildhall Kingston upon Hull \ \ ] 

(04S2) 2231 It , i|| 

21 Soho Square ' I 

London W1V6AX j 

01-437 6977 I B L 
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THE SMALL OFFICE SERVICE 


I Hie mtemational call sign for help has a new variation^ 

A valuable addition to the existing professional services 

B - offered by Richard Saunders & Partners, SOS is a new 
department created to deal exclusively in the letting 
| ‘ and acquisition of office units up to 2,000 sq ft in the 

B . City Square Mile. 

For personal attention contact Jeremy Hughes or 
■ Michael Reid. 
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l '-• '^ir.'tfvF.-^ Que-.-iiS; reel Flaw, t« L0-- K 1 fcij 

Tekplibiie: 01-2^v99Gl 


FOR SALE 


•Mit 


Peterborough 

40,000 sq ft of new prestige offices 
next to Cathedral Precincts 

In a prime location at the meeting-point of Peterborough's 
busiest shopping streets, yet overlooking the quiet Precincts of 
an 800 year old Norman Cathedral. Midgate House offers a 
splendid working environment at a fraction of the cost of a 
similar building in London. 

Fully Carpeted ’ Centrally Heated 
Automatic lifts Tinted Glass 

Extremely stable local workforce. Housing guaranteed for your 
existing staff. 

Ring John Case, Chief Estates Surveyor 

0733-68931 

or write - 

Peterborough Development Corporation 
PO Box 3 Touthill Close City Road 
Peterborough PEI 1UJ 
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Superb Period Property 
Near Bedford 
with 

FULL OFFICE USE 


New Office Development 
8,000 sq.ft. 
MEADOW HOUSE 
SOUTHGATE STREET 
TO LET 

WINCHESTER 


High Holbom WC1 

New Office Building 
To Be Let 

* AirConditioned 

* Double Glazed 

* DirectorsPieds-a-terre 

* Retail Unit at Ground Floor 
Ground FloorLevei 

* ShowroomArea suitable . 

for Promotional Displays - 


Total Net Area 21 ,800 sq.ft approx 




01-283 0041 

7 Birchin Lane London EC3V 9BY 



ANIMPORPiNT 
NEW INDUSTRIAL 
COMPLEX TO LET 



At the heart of Britain^ Motorway 


Kingfisher House, Walton Street 

Top floor of 8,700 sq.ft, remains available for letting 
in this attractive office building 
offering accommodation finished to an exceptionally 
high standard, located in the heart of Aylesbury. 


• CARPETED 
THROUGHOUT 

joint sale agents 


LIGHT FITTINGS 
CENTRAL HEATING 
CAR PARKING 


Proposed development mfl comprise I50.C00sa.ft 
self-contained Yferehouse& Factory within/ acres. 
•Tenants own. requirements can.be incorporated. . 
•Excellent loading areas 

• Largelocal workforce avaWity. - ; 

• Regulartrains to Lpndonffom BScesteSiation. 
Contact Agents: ... 


CONWAY RELF 


Ol B29 9100 



E ARSONS 



ifBBKC I HUP Letlr0 

wPtelflnt* Markham Vaughan 

feMIMIMIi GiBin^iam&ftrtners 


-S’ Chartered Surveyors 

TP5 Mount St. Lcndon \ViY 5 fi,S 

Toi. 01^95 eo-10 Tolpv-2 335? 


kaloyftKSaksr 

Mi 1 -®® '-J.'-W 

79 at ijwyS-m: Mt-ffirSc.il 
IsrdsiV.’iA WG 


ST London Sin *t 

BwWBePW WW M 8222? 

MtrdMV« «utei LXHom «wia wa 

A development by the Law Land Group in partnership 
with MuniciDBi Mutual Insurance Ud. 


WANTED 


Cold storage and 
distribution premises 

International company wishes to 
procure or lease large cold storage 
and distribution facilities in excess 
of 1 00,000 cu ft in North London 
or North Home Counties. 

Please ring Sevenoaks 59370 


AKI I EDOU 43 SUames's Place, 
LondonSVWAIPA 
S.HAFONG Td:0l-4936141 
CHARTERED SURVEYORS Tetex:24310 


I 


JLC.FrostftCo. 


3 Bigi are^Vfindsor.6erkshir2SL41l£ 
Td;Vftidsor(S.TB.07535}54555 



THE SMALL OFFICE SERVICE 


M00RGffTF‘ “ v: ‘" 
BISHOPSGATE SB5 

COPTHALLAVE. TS75 

BISHOPSGATE 1,325 

NEW BROAD ST. .1,544 

I. 

UMEST. . ' 400 

FENCHURCHST. 600 

MINOR! ES 725 

LIME ST. ’ . -950 

MINCING IANE T.0G5 

LLQYDSAVE. 1.850 

!■ . V ■■'••• 

CANNON ST. 550 

aUEEN ST. 1,180 

QUEEN VIC. ST. 2.135 

Contact; Jeremy Hughes 
or Michael Reid 


A Department of 

L Richard Saunders & Partners I 

0 1-626 9081 J 


ARGYLLSHIRE COAST 

W Leisure Development 

ijCliehan — House and grounds of approx.. 10 acre* with OtrtRite 
Planning Consent for conversion to Hoief/Leisure Centre ana 
1 l • .. erection of 30 Chalets In grounds for 11 month occupation. 

• : Offers In region of iCIAGOO 
^Cfii¥SS v f«ito idfntSeHinr Agertts^ 

r^rown . -V ■--AlCinflht Fran* ft RnttoK •• 


*' l Snwn • * 

-^estate onk*. - ij . 

^ Cbacomba jBanbdrv. Oja". 
Tel: Banbury <02951 710019 




■..-ft Kills ht Fran* ft. Rntt* 
,«va. Otariottc Swtvt. , 


EdlnbUTfllr. 

Tfl: OStiZaS-7105 


SHOPS AND OFFICES 



OFFICES 

URGENTLY REQUIRED 

TOTALLY WITHIN i WILE OF 
ST. JAMES'S SQUARE. S W 1. 
nr SITIROUNDING VICINITY 

SELF-CONTAINED MODERN OR 
PERIOD BUILDING 

SQ. 10,000 - 11.000 FT, 

CAR PARKING ESSENTIAL MINIMUM 6 CARS 

.p d i run 

OfraJli to P.eJalrml Survey «wv 



p- dwreren >?< T»y!-. ; CHi' 1 — , -' J - »*“ -■-'r’-s rr Dreirnwi 

CENTRAL BIRMIRSHAM 

i inner Rmr Reid 300 yardi} Man* Ann 
Freehold Singlf-rtorcy 

INDUSTRIAL. PROPERTY 

55,480 sq, ft. 

• H-ivy C-anage .'up to 20 tens') 

• Etc-ptitnal headroom Iub to <0 feet) 

• Car Fart,, 

FOR SALE 

Chaptered $urv-yci-s 


Chesshire, 
Gibson 
&Ca 


U 7**mple Row 
Birmingham B2 5LY 

021-443 9351 


- P^nre)^ sqa trr. Lmdon HTX «AL. pi 4.T saw 


SUPERBLY 
MODERNISED 
S/C BUILDING WO 

3,420sq.ft. 

Lift • C.H. 
Carpets 

Less Than 
£5-OOper.sq.ft. 


NEW 

PRESTIGE OFFICE 


Bristol 


-L»l ! ■ 1 k i 


Close To 

KNK3HTSBRIDGE 

3,330sq,ft. 

Lift* C.H. - CarPark 
Carpets • Telephones 


MnCCt '5n ' park lanc, 

IllUWW |>(3 DtsID0M.W1Y . 

. C ) 1 _: 6 29 9^33.. ;. ■ . : ' 


Freehold Office Bail ding For Sale 

Situated in an elevated position in Clifton 
wiih excellent piirkinz facilities. 

•5,600 sq.ft, with"’ consent for extension of 
4.160 sq.ft. 

Early possession. 

rDFSturae LfttqmffiBBOs 

ChsrTCTfitJ SfJ'vcydPS”" J, 

24 SerkeleY Squjrs, 6* -Uteris Foad, 

Bristol BS3 I HU. Brisrel BSo 1BH. 

Tai: (02721 26631. Td' (02721 27731. 


PANORAMIC VIEWS OVER LONDON'S 
WEST END 

TWO WELL FITTED OUT OFFICE SUITES 
IN W.l. 

Amenities ' in the Building:— 

Passenger Lifts — Central Heating — Public Car Parking 
3 Restaurants — Banking 
Reasonable Rental Level — NO PREMIUM- 

Apply Joint SblelAgenwr — 

Cffl MfitoSISlil ^usfc») 

23. BERKELEY SQUARE. LONDON 440. KINGS LOAD,. CHELSEA, 

WIX 6AL 01429 9050 [Rrf. JIM) LONDON SW10 0LH. 01-351 2383 


MOUNT ST., W.l. 

(NEAR PARK LANE) • 

EXCELLENT PERIOD OFFICE BUILDING TO LET 

4,300 sq. ft. appox. 

★ SELF COHTAINEB -k CENTRAL HEATING -k 


scjft approx • . 

TOUT 

lifts -central heating 
ca£parking 7 - 
. ..apply agents : t. . 


PEPPER MGLISS 
& YSRWOOD 

eCario> Place Lcnd-n W1V 6LL 
TelGproAC 01-499 6C6C 


PRESTIGE OFHCE * 
BISHOPSGATE, E.C-2 

Approx: 950 *q. It. IndWMuil ' wttt 
■ncludms own tollrt/ kitchen. Antl- 
sble Naniffbw. Sviubi* For Banking 
— ComaiodiclBi — Fomen Exdwtg*. 
Rental £8 par fq. Fd 
Phone EPSOM 1777 B or - 
wrtta Box T A4*Z, Financial Timas, 
10. Cannon Street. EC4P 4BY. 


, SOUTH QUAY, 
WORCESTER. 

5,!f-cont*iire4 refurbished afRca build- 
ing. 4.423- aq. fti Situated adjacent to 
City Centre. Offerlcwldng River Severn. 
Expertly .converted -chareeter balWinji 
providing fully carpeted well fit offlevs 
on four floors, finished Co a high tun- 
. danf.and serviced by lift. 

TO LET ON LEASE. 

First Advertisement 
Apply foiot Sole Agent*: 

JOHN Of] VERS & SONS. 

: J0 The Green. Kbit* H orton. 
Blrminitham. 

Tel: 021-45* 5213 
BANKS ft SILVERS. 

. Victoria Square, Orofaridk “ 
Tell Droitwfch 20*4. 


FACTORIES AND 
WAREHOUSES 




10,640 sq. ft. ' 

Modem Single Storey 

FACTORY 

Wrtb Offices 

Good Access Fully Fitted 
Ready for Occupation 

To Let 



59/42. Hilt! 
WC1V AEG- 


EDINBURGH 

1 Gienfinlas Street {West Endl 

Suh-tantwl rwn of hasnmfnr srm.nd 

gpprek «er accommodation 430G ^wre ^ , c r wr j, 
™ I. cu,l».rH W ». 0,1 «-•"! h.,,ln, 
i 10 spaces) and 2 »rd 4 n. Immediate entry ground And JPDC 
—basement lit February 1W7. 

Further details from-— 

Mr Davidson, Herring IndwMy Board. 

10, Yeung Street, Edinburgh. Telephone! 031-225 25TS • 



EXCELLENT NEW 
OFFICE/SHOWROOM SUITE 
LONDON W.l 

SQ, FT. {mlghfdivide} 

TO BE LET 

REF FLC. 

Taylor Woodrow Property Co. l»d 
15 Par^ Street. London. W1Y 4AW. 
01^99 9221 


M0BT6A6ES SMJE 

EXECUTORS SALE 

FREEHOLD INVESTMENT - 

FAVERSHAM. KENT- 

SHOP FRB46E5 

Lot F.R. SI. 

Lease : 15 irwrs with reviews 
Rent .* £3,000 p* 

Price i BSJMH 

LEASEHOLD INVESTMENT . 
KINC’S ROAD. S.WJ. . : 

" Let to * 

National M»Wpl«- 

Prwent Net ‘ j : £5,6S0 p-a- 
YahaWeRireleWi 1M1 ‘ 

E.R.V. ".. •/. 

Price ; /V . ’ : : ££5,000- 

! WILLETT 


Lease. -far' 'Sal* - - 

PRESTIGE. SHOP 

■ Site 20m,'dff T^rinces 

EDINSURGH 

Ground floor IJH10 w. fe.. two flsan 
itcrage each. l.OOO-M. It. 
Apply:. AAVENSWDOO. 

• I. EhnwecMl- Grove. WHkky Bay,. - 
. Tyne ft Wi*r; 


2,700 sq. ft. 

MODERN ELECTRONIC 
- FACTORY IN 
SURREY/HAMPSHIRE BORDER 

with? two office*. laboratory. b«tiBgi 
clean arienrbly Area and machine abcip*, 
etc. All fixture* and fitting*, long 
.less?.. .Hem 82}p per *q. ft. Exclusive 
null premium- Immediate occupation. 

-Write Bov T.4441. Financial Time*. 
7r .TO, Cannon Street, EC4P 48Y. 


CANNING TOWN. Immediate accusation. 
New ■ .mrehoun .and office* 25.500 
n. N- Debenham Tawson & Oilnnocta. 
256 1W0. ■ 

FREEHOLD. Modem no hi .tndJwmrolMUse 
lor IN. AJOO aq. It.- ft adWnlnn land 
in Marden. Kent CULLEN PERKINS 
ft CALD6R. n. NaUMV W.l. 

-01 -61 ft 4KJ. 

STORAGE. Weekly term. 5.000 sq. ft, 
-New Bunding pin? Z acres of lam*. 
CH8BNAM. - Sarnw. Adcttoo Sale of FREfi- t HandUng ^IliUee. Edaitmtau Nortn 
HOLD OFnCI BUILDING twWV vs] * beenffin. ■ 01 -*P7 - 161*. : . 

. 64-H -8«h street., on 27tli Octotov i KEATHWIW ' . AlRPOHT. " FACTORIES/ 
197* - J=uH detaMa. Irem Jomt. Agents f. WAREHOUSES. Chaae Gar. 

Broadbant L«lflb ■*■ '. Partner*. 26128' derer Commercial. 01-570 1195. 

Mfah Street. Chobtixm (Trl. 771 n or 


ficn TOUT. Nra FYestloe Bt 
Utetaa rwv.- oo f 2 .«oo r id? p, 

for oCCMMBBa . antL-law- reataL. AU on- 
qniries- tsntqct- Ref -AVN tHOntJ Ltd- 

•rrt 


L£ AO Ed HALL STRUT. (CJ. ofotuid f)nm 

. PffiffH*-- « a 00 ft- .se - -Tt^riS. 5 

•. EveeNenr soattion adlarent - (a- Uavtr* 


WAREHOUSES. Cdateri P. Chase Gar. 
dener Commercial. 01-570 119S. 

j INTERNATIONAL " R 

! TP^PERTY 


RMBO«OUG«. HANTS. 

aeore/daice' ba 


*m' Rtf" -T* 11 ' .'SKimwpt. W.l 


INVBT IN GERMANY— FOR SALEt 
INDUSTRIAL AREA near Dfinelda'rf? 
3.MIT sq.m, with 500 sq.m, wwre- 
hnlldiap, 'l25_.-nt.B- 
effiret and wxisl premises. DMSBtT.OCP. 
IDEAL FOR BUSINESSMAN! Iwriw 
flit in',-; DOtseWorf, -60 aq-m*., ‘flrii 
-floar with twnuning^ioal in building. 
2 roams, WC. FufiV - eduipjred 

Wtcben. talrare. Tufnrahed ‘ w ia 
fdmhhad. Reply- F.4S4, Rntnti* I 
Strtet, EC4P 48Y. 


CJ* 
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FOR IHVE^TMENT OFFSHORE review 


BY RAY DAFTER IN NEW ORLEANS 


3 3 r (v 1 


; PROPERTV HmSTttfNT - 

-IREtAl® ' 

Hijb-Cton office block for sale 

«i <orit -Ocy*.: • of’ 

Irefxori; FuHy ; tWi 

goveFriiateitt)- •; 


Searching for deeper fields 



>WaeJf»te on If *pp>r io 8°* A .5708, 
flwacid Tlmw, ffl.CteSKW St««„ 
i. . ELiF-a* - 




ILBERV CHAPLIN 


Mt fm Romford. (HI IFF 
tanfanf l*§) 49 MM (7 lines) 


| ; ...Rental income approx. AS U.S, offshore drilling moves fond that to the limit that u»ch- ts e«sennal!.r a tall, slim, steel has pushed up tae recovery ^ 

- fS P.M tf pi. • ' 'Into deeper waters, more akin n °togy permits. Thi* in itself structure which is allowed tn rate of SI per cent of reserves* - 

conditions m the northern raises &w» questions: who is to move with wave*. The angle of in placc. As production will * 

- himpHi M»r 4 « »«> a jroa, „ ... . * arbitrate on the issue of ivclv nil can be one or two degrees inevitably tall off towards the ESTIMATED AC 

r rtuaeid Tim*. w.cww* 3c«*r„ * , n aea area * 011 companies n0 j 0g y an( j w h 0 is to pxerciM- from the vertical. The structure, end. West Delta 73 may »till be 

; i- - £C-«F paying greater attention to authority beyond the linns* of anchored m the gulf, is essenti* producing in awe or 10 years] 

* •’ -T-1L 1 , • — J l he development of more coastal Staio jurisdiction? There ally a 370 ft. model, standins in time. “She is bit like an Old Atoka 

IF bcvcdciauiw- “ ,ph ! st ’ wted — and costly — pro- j S still plenty of shallow water 830 fee? of water. The $3m. plat- Jessie. We wish we were start- California 

5 v - Ril ° nart^wi j auction systems. The oil in* acreage to be leased, but it can* form has beco constructed to ing again like those in the North Louisiana 

UfCCTf Al flffittH 0 *S“£2f has *0 far drilled over not be long before oil companies one-fifth scale, a design thought Sea." commented a seasoned Texas 
WLO I tALIM?:** fV j -0,000 wclls in the 23 years will have to venture Into deeped suitable for i.jOO feet of water, hand on board one of the field’s Total 
i ■ ' ' ' of American offshore oil and waters. Environmental consider- E.xxon believes that the “guyed five production platforms. .. 

; N. SHQ£ fcP^jkoe^:: [gas exploration. During that ations have also become a key fbwer” system would answer In U.K. terpts. five platform's ' 

jiV ■ ^ r ' ■ tl . me ' erer fbn. barrels and issue in Ihe offshorc venture, as t)ie needs of developing fields for a relatively small field may - 

MULT»i£:c&feERN . [almost 37 v 000{m. cubic feet of it has with development of | n water depths of between seem extravagance, but' Gulf wrenuii* 

? *- . ; natural gas have been produced almost all energy forms. At one 1.000 and 2.uuo ieet A slighdv structures standing in a few 

FBEEHOLb.-^BSjaO a result of tbeso finds. More stage it seemed that environ- smaller, more rigid version, hundred feet of water are far 

I Iihi.uwu>. ;than <3 per cent, of this oil and pitntal pressure might scuttle, could eonteivahk he a com- cheaper Ulan North Sea units. Louisiana 

ij 1 ■.gnm r t^rWI i? Ter 90 ^ CPOt * of Ras or at ieifei delay, the latest petitnr to ?he" tension or So much so. when you survey Texas 

■: has been won from the rela- round of leases in Baltimore rcthered le -ued »ystpms that are the ocean around West Delta California 

V = <i - t ■ 'K, .rhsllow and usually Canyon trough. some 50 miles being evaluated be British T 3 . It is possible to #ee perhaps Atoka i 

t r 1 '- -Jnendly v -' aters of Gu, f o f 0 fT New Jersey. This acreage petroleum f,. r the development 100 Hmilar structures— an us orndunian 

“ “r Mexico. But the picture is WS s awarded in August. nf the Nnnh Sea Magnus Field, impressive display of maritime , "“ l pro u 


UaS. OIL AND GAS 

ESTIMATED ACCUMULATED PRODUCTION TO END -1975 


Oil and condensate 

Gas 


(m. barrels) 

{ trillion cu. ft.) 

Atoka 

513.432 

539^74 

California 

1 , 672,013 

652^59 

Louisiana 

4 , 850,930 

33 ^ 34,793 

Texas 

' 31.408 

248.115 1 

Total 

7 , 067^83 . 

36 . 910.741 1 


' ' : 

Source; EXXON 


MULTIRLEC 

freehold]- 




OFFSHORE OH. AND GA5 PRODUCTION IN 1975 


Oil and condensate 
(m. barrels) 
353570 
2.136 
79575 
59.999 
. 495 J 50 
3 , 054.000 


NEW. central J 
OFFlCEBUTtC»N 6 


ICON 

RSALE 


i changing, ir slowly. The latest 
: exploration leases dn take in 


For ii.*. pari, the oil industry Exxon engineers are 


‘small areas wjth^eolhl of ilS ’■ 80i " s out of lls way 10 empha ' waiiins Mr ?he 20 feet gulf wave 
to 2.000 reel . ^ ° P " f P s,se . ,ts P ast records— only one which would simulate a 100 ft. 


mushrooms. All lold there are 
Mjine 2.723 fixed structures in 


Gas 

(trillion eu-ft- 1 ) 
3 . 82 1.745 
331*42 
27.272 • 

7 S 581 
4 J 57.461 
20,100.100 
Seu’ce: EXXON 


sise its past rccords-only one wlich^ "would Vm.iiV.e V 100 fi. S^^i? POTENTIAL OFFSHOR£ UNDISCOVERED RECOVERABLE RESERVES 


ROFEitTY 

•POINTMENTS 


ARCHITECTS " 

rj\ 'oir- ^re- a hard-working. • 

; usiastic. business^. „ fnap/ ('< 
'' •V» an and * duihfitd archiakt \ 

~~1»— ^minhf fir infi. mir -MarW 4 


Appro* 
Ctn new 


■pn-TRWV-Jffr'' W r - ' . accident has caused severe icm- curcr Mrli.iij'-h tlulf nf Mexico 0! V re, r UI 0,1 an “ lu, !l2‘ 

A present only ahnu? S per porary p 0 „ uUon l0 beaches and Scr '> li onsare idvVU- cu J r ,C * e *\" T ^ pcr fl ^ V V* 
*t.n« C ? n - of , lhe l - N - continental shores-and to stress the vn- when cnnip.red -ithTh.^ E " alSU ’ hf ! T.-l-'f 

- shelf has been offered for lease: nronraemal fire service iha? i? f " 1 ,‘ n explnraimn area in the L.S. A 

w Irai* K-OWwO, P-*- 14 rhe - 1 run menial nre ?ervice inai h perienccd hy nnpralurs in the rtl ,_ riQ _ nl mi.i,,,,. 


. .v .v • ’ " year ri^ffcwSL'^C.-;- 

•. ; SotcInscrcVTional Pufikaskr 


the throe main produetion areas has established. ‘For instance. Wth ^ Sea -for’ east 90 i q . Har,er , Pl a ” 1 
remain the Gulf of Mexico, off- 15 «imnanii-s have Tormed ^ , r .1 ’ 1 * W ^ ria> are Ideated 

shoro South Ctlifornia. »nd / "dJ I r ' hp 

t^OCik Inl*u Alnvba u-hiHi sru nr.» _:i . - ... _ ... «*-■ 1 u n !—■ sirucnire» border. The dr 


quarter pi all mobile niTslmre ^, ac ,? ic < C M a,r - 
rig« are Seated within 400 miles 


• 0i l. 

(billion barrels) 
3 - 31 ’ 

1- 5 
3 -* 

2 - 4 


Gas 

(trillion cu.ftl) 
8-UO 
2-6 
18-91 
5-14 


Aptly Doe®/op«/i^if 7*63. j. yielding about IS per cent. t»f Channel 


lithe riorneitie Amencan oil and 3 Ee. Ir was in the channel in 


FOR SALE 


aD0UI per vent, oi Channel in the ease of a spill- ,.' nd -he i-» mni hurricane* J * V. 

lithe domestic American oil and aBP i r was in th^ channel in *^tr.n-r 1 P hurricanes , ns ,| W August lea-sms in the 
( j ea^. If the U.S. is to alleviate its January IhfiR thii ihe offshore and U ° uaveS ' Baltimore Canyon Trough, 

mounting energy problem-, ir industry suffered :« severe blow- Tb _ U *. • 


omsiana coastal _ nT ._ r ;-i ue undiscovered recoverable reserves on land and off* 

*k)Ok Inlet. Alaska, whirh are 25n“miieV of ' the Santa ^Barbara bnrdor - ^ drilIin " L * mpbasis shore oil 50 bn. to 127 bti. barrels, gas 322 trillion to 655 trillion cubic feet) 

yielding about IS per venr. of r.hann^i in thn ,■=*<. «r ■, <n,ri. UI . .T. i !:! >lni may change somewnat follow- Source: uj. Geological w*r r?i 


Hmvevpr. rh? U.S. Geolngieal 


o^rd of -successfitl -repdofttitJ: 
^3 indusrrl*f. cpnstfbOTRA'ipd 

HBtte r*».- *a*vje. anyxhpHT ?aO 
H so fsr.'achwedv.flsmR- 


Street. Y/f Tel .. 

' • - !■ 


and the Santa Barbara Channel 


k-* . ■. - j r _ -y * - > - iiciub. paiuvuimi* ui"?b ivi ^Aoiiij-ir. ihijt mnv ■ ■ . " 

Investment . in iho Gult of Mexico, are now distinn projects in hand I? is weciins — i»nn rent ShclJ and 
r ■ e g -j>-;ja^v5.'.-."- :% - r •;'••• being depleted. Kslimated U.S. not alone: Shell, an important ^xxon are currently testing -an \ 

Tfuiy Nbnh- LowioR "Hich ;offshore production from major pari in pant in U.S. offshore ex- experimental subsea unit on- 

Yieie-ni. Le: w jood. (H^rreg>r««»nt fields last year fell" to 964.383 ploration, i« testtno a sub-sea their North Son Brent Field. ^ 
w^i«°Reh‘Av»ri^^ut^ritKo 'barrels a day as against l.I5m. produetion sy«tem in the gulf. Exxon is about tn start testing 
kojonc hdum, CoAwtkm SirmK.- wt. in 1974 and I.7 itl In 1971, U.S. But Exxon's projects seme to its SPS which, h claims, break-: . 

Tot. j' impnirtc of crude oil are rising, illustrate the way that future n c w freund by lieing independ- 


ENTERTAINMENT XilJIDE 


| while 'projections 'suggest that oil uilT be developed. ' both in ent of divers. The r60m. proto-, OPERA & BALLET ■ | THEATRES I theatres 

about half of . the. 'domestic the U.S. and in other world off- type can he repaired, and if ' ^. beum^ ^ titoa '^v\ 3 L s,4, ‘! l Z.! , ^ 0, wV j 7 i!l! i6 S «fT i : 9 n , o 81S L 3 , a3 s /o p %.ao M - 

(energy production in 1985 will shore areas like the North Sea. necessary operated by a robot; qmm 2nn 

‘have to eome from offshore oil t-xxon is now completing a affectir-^“lly called the 54iu. ! g»h«h »cb j.so g*i*or: Tnur t.aj .. c T .,f VH^JuNwitsr 1 ^ coXiSr tri tran^fehs here octobew ib 
( and gas areas,. mainly the U.S. S67m. production platform— man Here again the subsea unU : — - r ~ RDEN " 240 '— ' lGwdw . .. .London.; . j 

i outer continental .shelf- . claimed to he the world’s tallest is thought to have North Saa mm., ^.ona., iheatr.,) .. MARVELLO «J Y ^ co ^ .. Ev New , 

• Moves to- speed-up the alloca- —which has been positioned in applications. ! T^ 0 r H l^ lM ^n. °i | aTScT^der d j o^n S 

.tion pf new exploration areas SoO feet of water in the Santa -The SPS is being operated; twnor.^at s-i^- c^rterciff’maruno. oa. wm ?^js. tnur. s.so a 7.*a jwmir'i fringe benefits 


THEATRES 


THEATRES 



Small High-Yielding Portfolio of 
■: MODERN SH 9 f :ANOL. . 

OFFICE PRCMHBlTlfek" ; ’ ' 
f prr><«maV li» “«w»«'dfi’jd43IM' pj. 
“fp*. W£: yxiwld jplu. 

bsr eanaclcY^ ' built forrt- ■- • EnamriM'w^i' f \ir 

IdV •: coriti-dfletl^'enviroH- T | F y 


(i edwHtibnjro^^stroiig -room 
4gt . , capacfcjr; ';buik tor 


h have been- frustrated in Con- Barbara Channel. Production front Exxon's West Delta 


being operated ; r«nor. at s sj- u-r 
West Delta 73 “ ' ^me roy a 


- "STILL j% 00*1 ”T"KT7j: rMliiV"”' WHITEHALL. 9SO 669J-776S E*o*. S. 

ARDEN. 240 ! 0 S 6 lUu« 1 *n- | , IL - ' ' , S-t. 6.00 443 8.45. Mil*. WM. J OO. 

Xi card noa kina 636 69M.I * LYTTELTON 'new National Thcatral BRIAN RIX 

(HE hklVAL OfcRA 92 c ^45^ A I ue. - -4 3. Tumor , •• MARVELLOUSkY COMIC.- E». New«. 

UER RING bES I * so t% LA POMS Of HAPPINESS ot j Terence Jan 

NIBELUNGEN ■ Howard Brnlan: Tomor. o.OO Mon. A ALEXANDER DOWNS 

C^rteroanvrwruno. Oit. Wed 7-45. tnur. 2.30 6 7.45 Blftnr I FRINGE BENEFITS 

Mth I snirl: Over too excellent £t mm:» on, Supper ana T e-or«i imu LS.1D me. 

IYAL BALLET , Mle dav ot pertormaiKe tram 0.!3 ».m. , ' „ - . ■ 


Zna Y.-er o' DtHahtfii- Hu Mutual 
TRANSFERS HERE OCTOBER IB 


In THE Be D Stxbut ytSTtRDAY . 

A Comedy by- BlN TRAVERS 
STILL IHL FUNNIEST COMtDY IN > 
LONDON." Daily MalL | 

rrELTON ' mew ' National Thcatral I 


i nt ROYAL BALLET ; mic o*r vi nciiuimime -run- o..-m , wumhm — — 

Ocl 15. lb. IB ’9. ZO. 22 at 7.30.- Car .Part open evenln p pcHormantci. , windmill tmeatre. 




Biv%x? 



sS2S?4Ud?wSs wSSf;.(35^m! j depth, of about 650 feel.and be- tower " system, as it is termed, even with water injection which i 

_twmo/rBC2M 3UL, Tel, oi-Na .*36i.j 1 . ■ 

S FOR SAL.E gandox limited 


!! 


.■ - ijf alumimum aiid'^^Krafiiatprs, . ■■■ 

';v'"innuailn^o - 

. '/^25 wdrAers x fa(^ory_eqiiipp^ 

:(Vndst inode w.n^cWnes , 3 -steuEy)roductio n , 
■' ‘riu til endofi 977 .: ‘ priceapprox, 3 .9 m . 
wJiiollars dollars" 

debti. ; ■ E^y' deci^lDn ! • • - - • 

^2idvisal3f34II; i’ ? i;. '"•> ' 

: ' ■•••■ ' 




*I*l*f*T^ 

> * 'i'B , wp w? •i 1 1 




! VV 1 LLENHALL STEEL PROCESSING 
LIMITED 

■ fIN KECEIVERSH 1 P) 

! ASSETS FOR SALE ON A GOING CONCERN 
? U BASIS 

' 'WiUerjbaU Steel Processing Limited is engaged in 
1 the deeafijng .and shearing of steel strip and has 
• .^.tablished connections in the steel stockholding 
: business- 

’ -The.' Receiver is offering for sale the assets of the 
; ■ Compaiiy free from all encumbrances. 

« *• X. . 

\ The Company occupies a modern freehold factory of 
v l^pOO sq. ft. on a site of 0.74 acres in Willenhatl 
: ^Staffs 'situated 3 miies from the M6 motorway. The 
( ‘ factory is equipped with cranage and machinery 
} capable of handling and processing coils up to lo tons 
j height, 60 indies wide and strip thickness up to 
j --0425 inches. 

i i * . ;: For further details apply to: 

! J B. H. Larkins 

; *T • Receiver and Manager 

J.-- i 69 Edmund Street 

j : Birmingham. B3 2JB 


- MANUFACTURING JEWELLERS 
i _ FOR IMMEDIATE SALE 
{ l\ BASED HATTON GARDEN 

: 9 r : MARKET LEADER • - . TURNOVER £Im. 

‘;^'QrmiES-MR. HOrtkHTG.\ : OR 3 TR. COOPER. TEL: 242 9451 


f ttDDWDS ^ 

PREUISIONENGINEERINGBUSINESS 

• FbrSale\_ 

v .. ' If/ Aa a.OcHn^ Opricern 

; - ‘" : ;'HA 5 < 30 bD- '. 

r - . . • Tha company oparates. from a Modern 
; . 30;000 *q.ft Factory cfoae to tho Hafional ; 

•- -• 'Motorway Natwork and has an extonalva 
- range, of i»er- 20 bMod^ l||»chln«8 .. 

-;V . csj»bIb of Tnost ervginoering oparatiOns- 

- .'.Tris * an GopcriijT.lw 'io aC' 5 -j're viriM orcbHM- -. • 
u -5r .4 bnatee hesiiequlaifed businesses d .is *no n 
the MdiariOSi. area: ' 

f&mcipate ej(iiyjne<i apply. 


EDWARDS 
BIGWOOD 
BEWLAY 


78 Gflfepm Kohl BkrefcHwni B3 »ifi 
v = ... 1*021-238 8477 

34Sack90BStnM, LewtaWlX ID* 

. . f*«.7341S83 .. . , 


licensed premises 


irrttion of Watowy* SMHfietit ; LBAkad, • 

FBEEHOLO. FUUY’- i-tCENSTO FREE HOUSE 

tQRQE & DRAGOH, Btllri*HAM Hr. ARUNDEL WEST SUSSEX- 

. - AetTictix* wJirw..pa.n«a F»Firt> . liv-cwwa ArprcttjrwaM - 

H^reini. wtilaii nwm, b»sfc«Brt- in4..*r^,. SilMfi *»«t TuWte Bar*. .fem*tn. 

«IlAT. At*; /’ ’ V- 

,tar Mw*. - ^rw»R4 fartumurtl 

• '.at. 3 L |mt«. RA.-tht; . Haidar, »th . Mouomhar. . Jf 7 *. .. 

. -AwsIairNw^-Dffloei?.. 

t :-T . • - SS East-*tr*rt, JKrisMatv * ' Ttlr«rl|Ii*«i -2J« 1- ; - 


i ■ A Valuable 
| PRINTING 

| COMPANY 

I 'BFar*4 f8f mI«.-u » so ,B 6 concur- 
-Qr*r 13 , 006 ' iq It-- ricrery at 

; Swh w trk Str*at, S-E- ■ . 

Komori 2 'cofoar pr«4. ,v '" t Br«K. 
Masijr '# Simon CaM 1 * GaiteMf. 

I ^Photon 812 PiiemiBr and vjjntomp 
kajrto^rdi. . 

j ■. bataili frqm; O^irttow t»w. 

; AhJtfiRini, Houtf. Aliemum. wain, 

’ 1 Biih9Figam;:'C&ndBft El2m 3UL-. - 
I .• - Jalephone; 01-623 .>351 . 

■■ . • ■ ~.u , 

• - , •*. SALE OF - 

ENGINEERING/ GALVANISING ! 

. ,V *USINE5S. j 

- Cash yfferf jr* Invited lae the Fiwtl . 
j Stock and Wort in Fn»|f«B j 

! of a .proTmblo. anjinaarlni ton I»- i 
] ’rtnbini btnrneu’ operating ill t*N . 
Non* Wau of England. Management t 

{ ■ ' • • araflaW.e „ ; 

Writ* Bor £.8781. fiBBRaW Ttotee, ; 
I I10> Connoo Street^ EC48 #BY- 1 


W2 

FREEHOLD 
LICENSED HOTEL- 

- FOR SALE 1 ! ' '• 

52. kooniL (AH FBi. Ban. 
KeiuuraflC- ' Lount*. Staff 
AttBJMiMlKlon. £J30.000. , 
-Finance' quilaela to approved 
purchaser. 

(00224) 

I Fleurets £££ 

1(01 GrenLRuMcH 

LondonWCi 3NE 0 W3B 89S5 


A MIDLANDS 
COMPANY 

with 12.000 sq. ft. of. factory, 
producing precision • pressing up 
to 25 ton - .Press capacity. 
Specialising in semi-precious and 
precious metals. Interested in 
amalgamation; or outright sale. 
Write Box 'E.8794.' Financial 
Times, 10, Cmrioa Street. 

.- ■ EC4P m. 


GANDOX LIMITED 

Manufacturers Steel Pipeline 
Tubes in the Regional Develop- 
ment Area of Llanelli. West 
Wales to American Petroleum 
Institute specifications and 
standards . 

The business is for sale and 
offers are invited in excess of 
£ 500 . 000 : 

Write or telephone for 
further details from :— * 

G. t. inters. 

thorn ton Baber t Co.. 

R«tu*g *vwr»ncc House 
*4lawln Slrnt 
Bristol BSJ 15Q. 

Telephone: 0X72-28901. 


BUSINESSMAN 

mish.ne :o rci re in i reart a • ini 
. ii 5-eMH.i lo tell wnyle » 49 pft 
, ten: ot old esiaOi.ahed oramanif 
. ti(n:rii»'.SIeciro*it lam iv nutlneai 
Orip r.*i lit class orooucu oiierea >9- 
**# rds (arm process auumaiion Oetigii. 
i n-anuiaiUrt and lotlpw-ua sending 
: Several oj tints, good contacts tnrnusrt- 
! oui J k Ripe lor major Mies Develop- 
ment. Turnover £60 000 and Inireai- 
; ing. Competent quaHned itaR. Owner 
preP'irMj tp acl as tonauliant lor 2 or 
! 3 rclft. option ottered lor remain.nj 

; 51 "o on termnunon Ne* partner 

1 mull oe prepared to take over minaoc. 

men' within 5 months Frntnlsnv Z ■»*'“ 
1 iq. ft., plus parking, etc. Freehold. 
1 Good component stOcu. micn.no an.i 
, y^tiirlev lisp hill ord«r p-tk >• <* 
Agent y major product held. Write Box 
j E8769. Fnanenl Times. 10. Cannon 
I Street EC4P 4BY. 


SMALL EASILY MANAGED 


Compan; oued m S.W. Midlands has 
tor sale tmm marufatiur.nc divnion. 
eitaonshcd some 15 rears, producing 
highly profitable line in mow' aeeca- 
soncs field, mainly marketed on mill 
order basis and considered to be 
market leader. Ctf-rent sales CBQ-000 
pa. (and expanding v From 3 
employes and 2,500 !t - premitti 

a*ariaBi> it low rental >1 required. 
p-ic» i 30.000 plus ftdek. Genii me 
enqu'*'« from principal* only pea*#: 
Write Pa* £.4747. Fmonridl Times. 

TO. Cannon Street . EC(P 487. 


SUPERIOR GIFT SHOP & 
TEA GARDENS 

Internationally mittd M. Somerset 

Village fi-mpiuh opening 9.30-6 30. 
Takings £27.000. High N/P. CaniFari- 
able eentrally heated home, 2 recep- 
cion, kitchen, i bedrooms. 2 bath- 
rooms- 'JK. Ample storage, foci lilies. 
Price: £58.000 freehold. Sole Agrnti: 
CHRISTIE A CO.. 

31. Queen Sl. Exetir. 

Tel: 03P2 SWT1 


THEATRES au T2* v ££. * 

-DELPHI THE* IRE. . 01 -136 7611 NAYfORATTHlA 
Evas 7 30. MUu I Tnur 3.0 bass *.0. OLIVIEP AMD I 

"LONDON i 6"tV E NlGHT OUT NEW i 

SPECTACLt. CAr>Tl VATING TUHES London * Nw 

AND RACY COMEDY. Peoale: Katy Manrlry 

IRENE _ 


"WILL TAKE .Cl.JJX BY STORM. 
Nsars a l tie World. 

.. NOW JOJKING TO. MjARCiH t97T._ 
ALBERY. 356 15"8 Evenings <1 6.0 
Man. tJiues. 3 kuis. i and S.5 3 snar-x 
Natioia Tseat-e arjxluc* On 
M.CHAEL MYSTON 

!}» PE^E^yHAfFER 
□ rvcieo a.. >ar n Dtr'er. i 


auJtert • Da-lv Teleprauh pvertlnn in Tie musical theatre this i*» 

Rest sura nre . doerv neon and 6.50. 1 tf-genthr suoO'it you malt- n glue B# 

NCW LONDON. Drury Lane.. 40> 0072- yoiiNG Vir -h* Old V>r •• o>« 'bxFt" 

Londons Nw Sauer Come-lv YOUNG Vir COMPANY RET' 1 R NS I r A 

K * tT ri 4 t^r l 7 - PlS l fl ; n e , BnV f'' MAN FOR ALL Sf ASONS^ran-t; Tomor 

Tmv*»»jrMj A J-B R ele n L d 3' *‘' T ONiY A CLEO«ATRA 

tp vnto NEE MEN I [ Wed Thviir and Ort 14 at 7 «5. Oct. 

Tonight B.4E n.m Torr.rrow 6.0 A 1 15 at 7.1 All seats 800 

. . 8.45 p.nc_ . ; 

OLD VIC 01 -929 7610 Previews 1 ’ ' 

•■EStfSoifflrv 5 A? *7 W 0 ! CINEMAS 

LeON*ARo' 1 fc E OS 7 SI 5 7Ep M JoH l »f ST^'OE VuS:’ S «J15f TE *?f UR e« ^y E _-5\ 6 


•BUCK. bUMPTuUuV— THE MUSICAL _ , ' WHO NEE“ MEN l_ I Wed TM.ir and Ort 16 at 7 «5. Oct! 

RENt HAS EVERYTHING." D. Exdress. 1 TonFfht B.45 n.m Torr.rrow 6.0 A 1 15 ai 7.1 All seats aoe 


ON ARO ROSSITfP JOHN STP'DE ; f Be , *U war mir 

PBONTIERS OF FARCt | 4 .*2J- ' - 4S 4 40 7 M «-.le show 

_by KYDEAM .* JjVfDEKINO. ( 2 NIGHTS IN JAPAN AI. We. 


“ITUNN NG* <ANQ Orffr* ' " S« ; T^S.^ ^ 

iLDWYCH. B56 6404 Inf 956 5 331 . LAtNE THE GREAT n. M.riswe Th.,r C i?5U2S: *S W „t“TfI 0n ./I r /.'’\,. 


ALDWYCH. B56 6404 Ini 936 5 332 
ROYAL SHAKESPEARE COMPANY 

OLD* WORLD ! 0* ’oeriorntsee*' "Voo ¥.30 "a.m* * Car I Laic ',how Fn v _Sat i _1_1..l5 p.m. 

SfiL rxk* JW"*' *1 ■ ° M " ««« CUF6ZON. Curiun Streer W1 499 1737. 

■ S« *aagfc... .™. ws gfiiEftkraKj.^w rt ts-, , i.,t 

DISCIPLC and LfrekSOic 1 ivlnuy. 1 jBXyS CHRIST SUPERfiTAR 1 : nni Sur.)_ 3.4O_6l0,^3 r Z n La st 6 day s 

• *0^? A ^n 0 S B b* w 5? 6 0ci ’aq’ir /T'nr ■ "ALlADtUM. 01 -AST 7373 ! EMPIRE. LeKesle- So jjr JJ34 All 

?;} - *r„r; Vjo e,-L S JO 1 *0 I opens Mon. Ott It 'or t wrelc. Mon. 1 «“•«* mav be booked at the boa on--e 

. NIGEL PATRICK PHYLLIS CAl VERT 7 30- T U»S- «=> 5u». -ra. Thur S .> at 9.0 or by oost. LOGAN RUN lAI Sen. 

ISABEL MAN JENNIFER Mil ARY BRUCE FORSYTH frli. Prcus. 1. 70 5 30 8 30 Laiesnow 

in Oeni* 6annan 1 wW o'.v } ■" *\* "o-e ma- wmn wr Fn a"d _sai n.so o m 

DEAR DADDY PICCADILLY. 9 J7 4 SC« MO-, -j Frr 8.0 I l B ■'■eRTer. «r*UARF THEATRE ■O10S2 E ’1 

I P’Hngr 4^0 Toe Drue Wt t6 SO ’nr| j %itur«Qv- !Q ? 13 J W*? 11 Simon‘s Cw*v MURDIR *V 

I AMBASEADOmT - S 36 11 _ 71 Evos e"00 1 K S'r?r«a ’Vr.Etei ' ’ E'0™Law show F^and'iat 3 ' it' A ,B * 

' Mai Tue. S 30 Sai SJO 9 30- J ... ovei y V *,5 iVursnr ! Ff| - ^ Sat 11.45 

HAPPY AS A SANDBAG -efr HEAVEN In ^ • G n HT E,r« 1 0 *»*ON. HavmarVer .RIO 27’8 JT7t I 

and v-ar *' Del'ijn^u' H.t Muvrf ■ ibc ^ -W - h, J S ' tayi driver Xi Sen oroos Div 1 to. 

■ Wonoerlul. Don t Miss It D E»R ' N Y Tlrnh' SVH 'H* «W' 4 45 X IS late Show Pri Sr Sat ft 4S 


7 30 Ptavbo- o* tho We'trrn World , 
Over ' 30 mrcellem ti seat* 3" sale dsv i 
o» oer*ormaeoe *ror> 8.30 a.m Car 
Pirv Open eve, ptj 


.AfilNO. Old common Srreet. 437 6677. 
GDDGRYP NORMA JEAN <X 1 ProSS at 
2 AS 5.20 a 00. Sun. s 3D 5.20.6 00. 
Late show Fn.. Sal. 11.15 P.m. 


SANIWBU .. -- -- 

r> u i H.» Mavra-; .«y.j 


?no v*ar o' Del'enr'ui H.t Muvrf 

• Wonderful. Don r mis* it “ 0 E»p 

□inner Ten or e* *■»:* L6 nn 
Tr ansfers t a Weltm.nster Oct >fl 
APOLLO. Sl-437 2663 Evenlnes 8 00 
Mat. Thu* 1.00 Sar. S.30 and 5 30 

Paulin* CnilINF Iwir. A'DEUTON 

"are BRILLIANT 1 D. EM. in 
CONFUSIONS 

• Sud'i Alar Ayrkboum g'ves audier.re 
such a wonderful evening " Sun. Times 

ARTS THEATRE Man. 10 Tnurs. at 6.30 
Fridav ane Saturday 7. so and 9.13 
TOM STOPPARD'S 
DIRTY LINEN 

M Hilarious . tee It." Sunday T;mey 

CAMBRIDGE. 836 6056. E vex I nos B. 00 
Mat Wed. S-qp, Sal. 5.CO ano 8 ts 
"BLAZES INTO DRAMATIC LIFE ' 
—Dally Exoress 
Peter Wxnuardn E:to*tn Marcn 
" Nvree Dawn Porter > suoerO " Mir 


’ NY Times 


•HOCNIX THEATRE. 01-836 8611 -ISO- Late Mow Ft 13 20 All Sean 

Evgs SIS -- s«f 4 4S and e *5 • m av ne noo tee n 

•• ccy«iaF*^!& ,?i"w?£v“ V }ObeON LP’rpsiur Soua-e. i«M0 61") 

SE XUA L EXCITEMENT Times [ THE OMEN -tri S-p oroo< oi- 12 - o 

" SUMPTUOUSLY STAGED" & T «l ) Nor 5un l 2 53 3 40 8 35 Late show 

PRINCE «F WALES, 01-950 8681.! V- 5a:. 1 1.45 bkb 1 * by out 

Even! nos BJ)0. Fr!. Sat 6 SO and B.4» ; ?. r fl. "dv.Ofhre ler Mon -Frl 8 35 d-oo. 

MICHAEL CRAWFORD -t Sa l and Sun -n oroos. 

. n «*«5r‘¥iuS C ur« V( . B | OBC ON Marble Arch <723 501*. S» 

-«J*ai A v ,B roKI Y rSii? , ; ,, sv MALISNE 'U- Tnere’s N-ver €»rr 

CRCAT. DaiW M^’l i (|M»n A Move ' f It. Q*n di* 

"TR IUMPH FDR CRAWFORD ' D Eve , j f^O 5.30 S 30 ' lV^ 5«J 

QUEEN’S. CH -734 1166. Evening* ° 00 ' " a - m AM seaf may be bonireri 

ALEC GUINNESS ( N i irOLA pJ|A ! •* AX A 1 A 2.Lrvw«r Reon.ru Street SW1. 

ua» I'SSxla THnnLt • J” 12,4 -V° _r r, « A" *-*!( bookable 


Mai Wed. 8-90, Sal. 5.CO ano 8 IS ALEC GUINNESS NICOLA PAGETT 
"BLAZES INTlS DRAMATIC LIFE ‘ MARX KINGrtON SVT£L4 THORNE 

-—Dally Express In YAHOO 

Peter Wtnqardn E:te*tn Marcn Soelib'ntHru. 7et •• Alec Gu nnel* 

"Nyree Dawn Parter ’w suoerd " Mir .. is utterly .romueJMng ' Guardian^, I 

"GRIPPING FRC^CTABT TO FiNlfiH. j "fS? 0 a? 7 E ^ UE ff "o SurO I 

nme Out. "GUTTERING.' Mall. I 19 PAL^-RAVMTWD me^S-s 1 
• ROMANTIC. ■ E S. " FASCINATING | TMB fittiVAr*” 

MYSTERY - .0. Tylwaoh YOU nr pmnr'. is 


Eva n>H Bee- Ohr» 1- t* 7 □ m 

' -O- *ru-*1 No nnone bookmps. 

1 OK*r**|ON r A Al Dili n-nn 3 4 *. 
B n 5 8 25 Late Shew frl A S 4 r. IT IS 

;™TME SHOOTIST (A- Pr 0P e nrkuav-. 
7 SO 4 35 6 40 B 45 Lare Shaw 

v-i S iti 11.13 n.m 


• ROMANTIC. • E S " VIsCl MATING , PAUt y^* V , 4 . 7, 5 « 4 « l-are Sh,v 

MYSTERY' Q. Tylepraoh YOU 

rOUp L WEE T kS ONLY VAL p^e £1 I0 a £3 ! *>« c L JL l L..U., 4 K "’JJ. 


. EQUP WEEKS ONLY. Price £1 Id L3 
I COMEDY. 930 2578. Ecenlrys BO 
Mat. Thum S 0 Sal 5.30 am B-SO 

I Winner el all -he Avyarr-t 

BEST PLAY OF THE YEAH 
Michael GAMBON in S-mm GRAY 5 
OTHERWISE ENGAGED 

i Dlnr-ied by Ha -mu P INTER _ 

I CRITERION. 930 32*6. LAST WEEKS 
Evas. .8. Mar* "TSur* 3 5 30 8.30 

ALE. MrCOWLN 
MICHAEL BRYANT 

JUDY PAP»TT SNNETTI CROSBIE •« 
THE FAMILY DANCE 
iv F»lifJ*v Browne 

"Vtr. On* Trii *i*' . . an •»».ims 


i drink ano m ake In jhe Audttpr u m. . 

REGENT. S23 2707 Ewnlns* B,30 

i Friday 'id Safumav 7 0 ^nu 9.15 
[ THIRD ECSTATIC YEAR 

New Coal ' 

New Fvriiement • 

LET MY PEOPLE COMB 
1 AN ADULT MUSICAL 

•• Never a lull moment - Eveelnq News 
100 rlsEPtf_helil lor sal* auapr 
'ROUNDHOUSE. 267 256 : Drl '« ID 23 
TRADITIONAL JAPANESE DRUMMING 
THEATPL and DANCE 
I ONOEKO TA 

" Uruyu al ang mwtiU ra-inr. T .mei. 

ROUNDHOUSE DOWNSTAIRS 767 2564. 


I Now Ir Her 5-d Sensanorei Yea- The 
. One ano O-W Ona'ral EMM4NUEU.E 
tXi Sen .Pe-** Dl»- -me Sim 1 2 45. 
. fi 15 9 ’ll Lat» «how e » and Sal 11.45 
i ^~ *1 B rule Li c'd B ar. 

«»•« 1 7.8.4. bEIC- SQ. • WAR DOUR- sVl 
4 CO 4470 

• SCENE 1. Cant PerN Div 12 30 Lie Snow 
Fri arm. Sac 11 55 Rediord Honnun ALL 

• THI PR-SIDE NT'S MEN A A) Preo*. 
17 30 2 55 &.S5 B 55 lie Show Fn and 
Sat 11 55 

I scene 7 Com Pe-I- di. 1Z.55 Lie Show 
I Frl and Sal 1 2 00 DRUM r*' Proo*12S5 
' S.OS 5 70 7 30 A 45 Ire Show Fr, jn? 
I • Sa- 1 2 QO 

. SCENE S Conf “eric Div 1 20 Lte Shdw 


DRURY LANE Ot-p <6 8108 I -prune* 3 One Woman.. BUv THREE FLAMaS »** S r, . n * n 2 1 e 1 wvc ,0 i Tl l f MESSAGE 


.ham M aiine m iNefi *nW sat S BP • Ann Nab'e ' 1 jx, > 1-111 16 On.-oer 

' A RAPE A D^Vro-ING JOYO..S i “WAL' COUffT^n I74S ^/lo" 4 '* 00 

ASTONISHING STUNNER " Sue Tim— | S * ,l,r 2ii_^£5 i'A," 30 


DUCHES6- "836 t?41. ‘ fVe'-fW 9 0 A cdm-^mf'DAV^D^TOPSV 

,! F " olf'eii'euir*' 6 ‘ S ee *Ho TH6ATR5 UPSTAIRS 

i NOW IM ITS ?ih YEAH ! 5T. GEORGE'S. • ■ 01-609 HW 

■ IrwMaVioli Vra'iUful " S Tel. ' 49 Tut-mll Park Roa-I ]• noroi N? 


1.20 4 45 8 0S Lie Snow Fri and Sa* 

11 SO. 

SCENE 4 Conr Peru Div 12.S5 lie Sion 
Frl and Sat 1 1 30 JAWS <A< Proa* 12 35 
135 S 20 9 0S L:> Snow Fn und 

*Jl 11.50. 


■ '• Frer'h**Vi»nl v Beauriful " S Tel. 

! " The Nudltv i* 'Srunn'na " D tel. I 

i 60 0KING Thro ugh spring t^TT. I 


e l-Y DISCOUNT WAREHOUSE 'er SJf* , 

an qO'pt concern turnover EtsOpOCi 

d a Leate"6ld premises ‘ssaten QJfiu . 


: DUKE OF YORK'S. 01-636 3122 . 

j Wte - '■ 

SCOTT WHITFIELD ! 

A PoriiL o« rnRripHrRS 1 

, " G FNUIMn V HHARIOUS " GXh 

.FORTUNE. . V ”* 8' 6 7235 ! 

; Mon p rf § S91 5 and 8 Tf-ur* 5 - 
> Avf.l AMfisoc D— el- ROND tn . 

AGATHa Christie S ’ 

MURD-R AT THE V-ARAGI 

2n- CPTAT YEAR I 


- r..'.: J WARNER WEST END 

T. GEORGE'S. • - • 01 >609 Hfl , LBlrecter Sauare Tel.- aj? 0701 

49 Tilfnotl Park R D an |> nqldi N 7 1 BEDFORD MO f fMAN 

ITaMeTI Par' Ty«e) ALL THE PRESIDENTS MIN '**1 

All unsold s-atn after ; 30 f™ 1 Sep «» r, s i-OS 5 05 8 09 lar* Show 

El 08 -for QaPc j" L'udnnrs 1 Frl and S<- 1 1 OB 

Mon Tuts. 7 30 Wed 2 5" UM 7 .30 ! 2 CRY ONION -Ai Com mogs. 2 a*. 


Times, 10, Lannoa iireet, • cMmciriEMTn oT 7 «ir“ 45 ^f = 

■ ec*p m. ■■ !i rjS'tftw T : mn ,0 c-JS- v ; ^Ar-o^a-S^ '* 1 40 ' 

' 1 6C*»' ' I "-SifloveRl'** nniv •:rmv D»'lv Mail 

■" 1^— — — w^"****™— «"— , i- -IIMVJV irrirr |*a 'ST MARTIN 

! ' Miii SfQifs wsi'erjii* ini vactiv • Mats. Tun 

BUSINESSES WANTED ' " 1 Z 

■RM""HMRHHMWMMM<DR^HMMHi|G lo «. 01^37 1 *02 Ewrnlrm* 8 1 5 I SHAW. 61. 

- Mat Wed JIWJ Cat. Sit* fn^ R 48 I, R r 

1 pfter barkwqpth Peter jeffery ! 

COMPANIES WANTED | ' !« r ° 


P«7CR MrfWERY *aR«H BADE! >n 
ROMEO AMD JULIE 

Thur.. Frl T Vh ^ a , 2 ,, s 7 JO 

Al AN BADE i r 
RICHAr; II 

SEASDN CIGS? orTCBEP 16- 
THEATRE BECPEN5 M» RCH 1 

SAVOY. 836 » B ; Even'hdL at 6.00 
Ssi 3.00 ano 6 00 Mat-"" *'•= • *0 
ROBERT MOP.IC- GEORGE COLE 

•" Biy tp VE3& 

BANANA RIDGE 
HILARIOUS »UCCeS5.~ D lei 


4 35 fi 30 5 30 Lare Show Mf. 1 1.00 
c m 

J S'XNIEY XIIBRir.F £ 

BARRY LYNDON 'A> R«4N ONEAL. 
MARIfiA BERENSON. Fully air-corn>- 
llancn sen or nqs 2 30 7.30 Lare 

Shew Sal 1 1 00 
s -'IN* FAF'WOOD 
THE OUTLAW JOSEY WALES >44'. 
Seo. om 2 SO 3 10 6 00- Lare Show 
Fn. and Sat. 11.00 


’ ,n — , :q|j^TB I ., , R" -»i [ martin's, tfaf iii^ Ev B „,Bh b co ART GALLERIES' 

■ Miii Siqii'e FntM'srtlv int vactiv ■ Mats. Tuej st 2*9 Sat and 8.0. 

I en-e're'nlPO nr<ll-:ii' -nn-fdy " *, Vrmec | AG*TiiA CHR ' HE S ' n 

"MUftnja l“P1f l*»t pWr »liv ^ ^ THE MOUSETRAP . M . 

! In Iditeow." Obtevyer 1 Wor l d 4 lonpen^vet rgn 1 4 lh f«ar : COLNAGHI'S. 1*. 0 J?, r flo J5 St- W 

uuH" 4 ! no 1 c°? a«S n L r !S‘ .“an 5 |* Haw - Bl-389 1594, EwMllliO* 7 10.' CO^OURS.^SkAWINGS *" AND PAINT# 

j PFTER BARI?WORTH " Peter' JEFFERY j' ROMEO ANo_J.ULIET 1 INviS Mon.-Fr«. 

4»H PENFLO*T '■ The 'tmnlem STRAND. ' 01*836 266-1. tram nos B.OD I -2^?-— — ■ -■ — ; — 

worn sit In me West En-' Goanflaa. Mata. 7 huts IimT.' 30. 1 MARLBOROUGH. 6. Albemarle- Si- . W.i. 


COLNAGHI'S. 14. Ola Bono SI. J* I, 
01-401 74DB-' ENGLISH WATER- 

COLOURS. -OkAWINGS ANO PAINT* 


Company wishes to fnyes: up co ^ 250.000 in the" acquisition of 
trading concerns based in southern Enjland and involved in 
building, building services or industries associated to the 
building sector. 

Write Box EJS 768 . Financial Time*. 

JO. Cannon Street. £C^ P 

PROSPEROUS MEDIUM-SIZE TEXTILE 
MANUFACTURING COMPANY 

( prince »■ wishes, co acquire a tamptnr engaged in Orring. Finishing or Prinring. 
ate. .Outright .purchase or equity participation, prafanbly with ta* totMS. A 
strpng- aanagfPiem team waul* 6* retained. Principals only please. 

Writes Chairman. Bov 4 *771. FhwnciaJ Times, 

IP Cannon $tnnt fCdff 4 BY _ 


- DONKEY'S YEARS 

j "t#|i’HA*f VBAVH'S 6e , J*rh***-| " 

Evening 9 winters. " Tn* eeurc ef 

I bubbling If UQhrgr " Dill* _ Mirror. 

! GR**HWlfK. C rooms HIM. S t to. 658 
; 7755 7 .SO Mat Sat. 2.30 


Mats. Thurs 340 S«- S~30 awl 3 30. MARLBOROUGH. 6. Altten tar le- Si.. W.I . 

ssi aaf™ ® «sst i idLi^J^ jissss: 

HS^as Kir ! !?£ 

Direetea ty Aite Davu. 

SIX HYSTERICAL YEARS 


SCRIM be Barrie Keene. 


i Hill. SElD 658 Directed ty Ait* Davit. ROYAL AC OCMV OF ARTS, 01-754 

Mat Si*. - 2°M I SIX HYSTERICAL YEARS ! §Bs“ L. S LOWRY R.A Until 14 Nn. 

Barrie Keene. T „, , rujl ~~ — ! ’0-6 dally. Ar.m tfOo. 30o on Monoavs 

— n . ■ — - t — — ■ [TALK OF THE TOWN 01-734 505! I aoo (,1*4,1 '-45 o in. on Sundays, aim 

HAYMARKET. ■ 01-9TO 9892 I , _ ^ ,r CuN0 ' 1 ,t NED . » ,« ' the MICHEl ANGELO, MADONNA AND 

Previews 'onion' Mon Toes. 7 4* ■ from 9.. i. Hfd o. r.-rfl. Ai 9.20 1 oiHER TREASURES IN THE PRIVAtE 

timor- j 63 9 19 Been Wed ! Rwue SWEET TEMPTATION ' ROOMS InehiPiM a Memorial Exhluiien 

fiubs. E*os 7 45 Sal s.00 .1-d gij **d ai it P.m. JULII ROGERS : u> Rirmonp Erlin ha until 31 pet 

; Goos e WITHER* Susan urvacu-ai - u ... , , 

I John M'CALt (IM Cliv. FBaMeic 6 - T ”i..V'.L*’*L^?. 7 30. 25*4 tw 7 ’0 


M J 4^ d JMt«is U “v 1 C Jwf F08 uV-ia • i? ,MT sr ^ K LICTf* SHIfITng -IN 

The tfMrtester pl.!^l The-ri." i G UCKINGHAMSHIRE b- Can' Ch grcii.H 

Production y ^ ^ ^CtVcLC ‘ VAUDEVILLE. _ 01.83a ?9afi FvO* .9 0. 


,n ‘ Mau Toes J.43. s*. 530 ano 8.1S. 

! HER MAJESTY'S. 99<1 6606 Ev-s. ir 8 h^nSau S&SSSL 

• Frldevs and S»*ur#»v« sas and s 30 ....« , H GORDDh' 

I 1PI TOM 31 . UNA 5TUBB* ep lNE'LA GEE 

"PULSATING Ml'SICAL ' Eva News ‘ n 8AGGAG 

Seats a to SOo. ° ' will t ANr* «ery funny." 4 Neivk 

KING'S ROAD rNCATRB. JS2 74BB. • - L ** T ^ WetK ? 

■ Mon. to Tit. 9JJ0. Frl. Sal 7 30 9.30 j VICTORIA PALACE. 01-634 1 317 


. THE ROCKY HORROR SHOW 
BEST MUSICAL OF TH6 y£aR 
Imprsibir to uvemralse. Pnrrii 
HOW IN ' 'ITT 4»« R pC KING' YEAR. , 


Opens NAv-rmper >0 A 1 av.*h Revue 
CILLA AT THE P LACE 
•*'11 h«r Ir era 
. JIMMY TARBUCK 


J vg WKdvs 10-6 tlQj’Cti Tuesday), Suns. 2-5. 
SHINING -IN ; C0U1HWELL BROWN GALLERY. 4. Friar* 
:ai>' Chgrcii.il Si lie Roarl- Rithmonc. tel. C 1-948 277 u 

— ' ' RECENT PAINTINGS OF THE ENGLISH 

lit FvO* 9 0. CPIJMRVfi'DE MERVYN GOODF. 

i 30 «r>o 8.15.: Ooen • da’S'a we*lf 10-7 until Oct.. 17 
KjX, GALER1E AZIBA :uwtehts " ART IN 

e ■ i * «Sfr ‘ CABPET5 _ A rare »n« unions Islamic 
t lb vtE foll«tlon Daily ’0-6 rnciudmo Sund*v- 
uv •• e nul • C IW1 Mondays 7 Cnurth Road. 

* N *“ k . WirrtteiOn V 'laof. SW19 Teleohane 

1* 01-946 4727 

01-634 1317 MARJORIE PAHH GALLERY. 795 Kirui* 
1 av^h Revue Re—. Ch»'»e* SWJ THELMA Ml*L- 
lace -BERT reee*, Raretmos- michel 

ib I KUIPBR5 Poitrr* Urtll Oct 50th Ooen 

CK i til dar fier -Closed Man- 
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WALL STREET + OV ERSEAS MARKETS 


+ TO REIGN EXCHANGES 


Initial losses offset by late rally 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK*. Oct. 7. 


new with a 91 per cent, decline in Base Metals eased 0.64 to 81.57. Cobcpa, most Electrical shares, pamers included^ Bastogi in 
'The market had been Shares on the Montreal Stock Asturlenne, 


Union Miniere, Financials while IF1 fell slightly. 


IN A session riddled by 

over 1 the sluSh performance 6 of poised* for a'rsHy ‘whenThe WPI Exchange closed' on a mixed note llinadl'Stuiibr^ Wagpns-Llts, UCB Axslcurazlonl Generali in *fiuwr- 

the US eennnmv ih* a chill through Wall in light trading as all sectors, and CBR UCB lost SOilna ranees and Mediobanca in Banks 

market ' manne d To chalk sml ' • excepl Papers, moved higher The BFrs.M and Eleclrobel BFts.:I 0. both gained. 

° « ome analysts believed that Ihe Industrial Index was up S.^3 at However Petrofina SA and OSLO— Banks. Insurances and 

lacnitude of the market’s recent 13n - 57 a* 1 * 1 Utilities rose 1.05 to Canadian Petrofina were firmer Shippings were irregular .and 

1C . 146.34. against the trend. The Brussels Industrials weaker. 

Dome Mines was unchanged at index touched a new 1976 low. VIENNA— The market dosed 

5371 against a low of. 5262 earlier. FRANKFURT— The market was steady, although Creditanstalt 


first gain in eight sessions. 

For most of the day the market magnitude 


had difficulty making up its mind decline had simply made it attrac 
sis prices traded on both sides of tite to bargain hunters. 

,«r , iS5.r£ hl Kr r Si n T s**--® 


COPENHAGEN *— G e nc rally 


to oe tri nn ered larcelv hi- a valors — General Motors rose n,5ncr our Iraa,n ” "numc ing from. Wednesday's sharp lories ^ 
tcchnicallv 0 oversold condition 3 L srt < ibS Slim »sA [ ° w many bourse employees in quieter trading. Engineering higher* in moderate dealings, 
frovided the SfrtSw (t?fK <Em Sr dlinSi » to ' n ^pport of the one- shares led by aiannesriann up JOHANNESBURG -Golds 

S sfnce a Teek a-o la'n ilLn- Sf«* Xcra? n^ nri 8iT to skr da - v nati °nal strike. Banks. Foods. DM3 rose on institutional demand, moved off the top late in the 

3 ’ ■ ImVrican nSd^lioi si to ^iucenngs. Stores and French Lufthansa Preference and Volks- afternoon and dealer* attributed 

SS5 * TeSs SSuicms SI* oiLs Wanted, but Hotels. Prim- wagon each gained DiK-M. while some of this movemew to U slight 

S3o.. and Texas ms tram cm** j>i h |n?s j| eta j s and Textiles all Kaufhof and Karstadt in Stores drop in the Securities- Rand quore. 


day. 

The Dow Jones Industrial 
.\»era°o closed 3.4ft higher at 
‘165.09 While advances led declines 


SL Joe .Minerals tost SI i to 53S2. fa^ed. _®SN Gert-ais row Frs.20 registered small losses. Else- Financial Minings were basically 


THURSDAY'S ACTIVE STOCKS 


r.ntv or 
R-atrti.. Kao'ls 
T..-XJCD 

Dw ch, -meals . 
is. n. Elt’irirk- 
i it'll. Mol *r<- 
AO illtji- HlUllWd... 2T.7.300 
i.'ificorn . £53 

'•.■!:irnni ;;i..-"w 

X .it Si-mu onducior -’l-LW 


SiflfSs 

I'jii’d 

-7ll.ilM 

£N.7tW 

C73jun 
774 >on 
374.SH 


CHam;.- 
CliMlng on 

prlii- day 


lo J5H2J. _ __ 

h.» L te£« ni GfawTririid tVFK542'while"Rcdoute advanced iritere" Chemical anTEIrctncate steady at the earlier Higher levels 

s-V. '"SHt, were f«u-r inna II v Frs.7 to Frs.595. Usinor.. Aquitaine w ere st.-idy, while n * ***** ,nst onr,, " r “>"* to ruIp 

f fractionally ^^four ^ pp Useot were all Motors were barely 

Men, on .no Aa«*» Sun* ... SSSt?. day p. aU n U ». S Ion l to 

2 cents fn quiet trade. Other 


74; 


4i : +; 


SMS'S 2 S 5 Canada mixed 

J2? o'„" J?5 oV.d'ur ISSff 0 ™ 


_ were barely Efained. 2c down on the day at raw. 
The Frankfurt Bourse index Coppers were generally down on 
Exchange advanced to moderate AMSTERDAM — Shares generally ended at?23 6— a new 1876 low. 

trading The Aracx Index rose finned after the previous -diair/ ZURICH— The marker ruled 
0 34 i o’" 100 47 while advances led fall. Unilever led otherwise small narrowly mixed In listless trading 
declines 33n-tt»-245. Turnover Rains in Dutch International-, with sentiment reflecting uncer- 

amounicd to 1 07m. shares against Elsewhere Ihe rise was led by tainty over domestic economic 

Transportations. Ilcinemcn up prospects. Swissair Bearer was 

Kl.4.5 td FI.131 and Bljenkorf wi aker in Transports, while 

Ahold gained FIJ2 to FLS0. But leading Banks and Insurances 

losses predominated m Industrial were steady. In Financials, 
stocks with major declines in Javena Bearer. Oerfikoa-Bnehrlc 

Gist down FU. Pakboed otf FL1.4 Registered and Prcsse-FJnunx 

and Boer Elsevier lost FI. S to closed steady Yet Ocrlikon- 


2.14m. shares on Wednesday. 


OTHER MARKETS 


made a 

partial recovery in late trading. 

At mid-day the Industrial Index enabling the market to close 
liad been off 4,fl0 at fl34.7ii. -When mixed. The Toronto • Industrial 
the market opened, the U.S. Labor Index was up 0.70 to 181.69 at 
Department reported a 0.9 per the close and Western Oils were 
cent, rise in 
Wholesale Price 


FIJBI while OCE shed PH. 
bourse index ended at 79. 
for 1976 

BRUSSELS — The mark el 


The 

low 


minerals ware also slightly off 
the top but steady. The Industrial 
sector was quiet and slightly 
easier on balance. 

HONG KONG— The market fell 
again in moderate trading, 
although there was some recovery 
in the afternoon. The reason 
for ’he Tail was the decline io 
overseas markets overnight. 

TOKYO— The market fell 
throughout the day in the 
absence of encouraging factors. 

Electricals and some other 


Slight forward fall 


gold market 


Oil 


The forward oound lost a Gold rose Si an ounce bh GoM Boiiinn.' 
modest amount or ground yester- balance in l J_ l S2JS} cS.^IIsiisu.'ub 

day. as. the Bank of England market, to -0 m*i.w __ . isiiu! i!| J** 


Minimum Lendmg : Raw mcrease, turnover. Tnetar- opanca^ar 
of 2 per cent. lo 15 per cent.. SI 152-1 ltf*.. The premium 


belped^jo "strengthen ^e "spot KiiSerrand over ’ns spWjedmair 


The -raetfl?- ©panes 


-pound. The spot pound recovered ended ai P«r cent lit . «nlGr- ^ * , 

1.35 points on balance against national dealings, end at 3.S per. 
the U.S. dollar, to SUBfl50-L6660. cent, in domestic. KruawmhtiljSUB l^ 

The three- mo nth discount qn 



Buehrlc Bearer and LandLs edeed 
lower Interfood. and 'AJusuisse 
were also weak. 

unuA-iDu— me iiuu nci con- MILAN — The market closed u . «. • , .. . o. .... ,i,_ 

tinued to decline, bui in fairly generally higher in moderately l. ' efLirnl- 

quiet trading with small price active irading. In partial reaction V it»n 

movement.-. Vicillc .Montague io recent weakness. Fiat. Electronics 1 yJO to yiblu. 

. .. put on B.Frs.40. Arbcd GD-Jnno- Montedison. SnJa VKcosa and but li 

the September up 1.33 to 203.67. Golds, however. B.M B.Frs.30 against the trend Falls Pirellis and Olivcttis. gained. 

Index compared ■dished down 1.00 at 243 j*u and included Reserve, Soflna. Stdro. while Anlc held steady. Other 


NEW YORK 


Indices 


-DOW JONES 


!*•:. Oi.-i. CM. 


I.W. 

4 


«.'d. 

I 


>n<t. 

.-j 


-lnrtmi.iniilliUinTi 


Ml-li 


l»’» 


HitfU 


L«-n 


Ma.03' 359.63 MG.7S 977.98 •i/S-.8t,l9M.I8' tvM.L 

; ■■.i s 

Hvnu'Hn.ts 3S.S5 39.47 39.56. S9.4S e*.Ss] SSJ2E[ 9n.8b 

i&dj 

2ll.Q2 21fl.Z5 2 12. IS 214.85 415.10 217.44 /SI . ,1 

I4.ii 

28.42. SJ.S7' 97411 26.00 ->7.74 97.76. +-J1V 

•21.9* 


li 


LtiIiiip- 


'iriiitini: hi,. 
«>w‘- ‘ 


19.650 20.870. 16.200 12.750 20.628 14.700- - 


SoS.M 
I-.!' 
8a. 68 

ilan 

lia.BS 
■L. li 

84. S 

26 0i 


1051.71 4 LA 

H I-?.- .i 7.-J2' 


72.88 , 143(0 
i .i,T.44n 
165.5/ . 10^8 
iil/two-! *.4 flZ 


rv^inv rfi4Him*i rn w r V«m » 


Ifi'i. illr, TU'Jit -- 


IM. I 


.-sej-rf. -4 ; li • \«ir h*j .a^xtw. 


5.92 


3JOO 


jj.aa 


4.67 


STANDARDS AND POORS 


i>i. im. *.M. iM. »Jrt. grid. 


"IhT 


;?i*u*ciimi.it«r»'n 


HlKtl L-'il ; Ullltl ! I M 


- In.luMnai l 1 iS-04 115.37 115.67 1 17.28 119.60- 1 18.07 1 UOJL 

: .sfw 

I 103.54 102.97 103.23 104.62 194.17 105.24 107.83 

I XI. -V 


III 1.04 
l 

20.90 


T04J4 

ILjI.Ij- 

120.24 

IUI?74, 


5.02 

UM-a4- 

4.4rt 

I ->i. 


Ui-I. i 


sh'H ■ -f 


sn-! 


I«IW nin-rn* 


In.l. .In-. th>|i| 


3.55 


5.46 


3.40 


3.96 


In i. !• h Hun- 


11.66 


11.97 


138.331 


H.3V 


U»n» iiwi. Ifa.icl i 


3.23 


3.2 3 


6.18 


6.IU 


N.y. S.E. ALL COMMON. 


IM. 


CM. 

6 


O..I. O.i. 


TaTr 


Misli | U> 


55.15 : 55.04 55.S0 55.62, 


57 J, I 
2L6.ilj 


57.0b 

>2<li?4 


Rises and Falla 

twu*i I ‘1.888 

tk-.KiT— 536 - 
.Vcti Hiali* 37 


i.ii-i 


It- 889 
463 

New u>»- 33 


1976 


MONTREAL 

O-l . , tk-t. 0*1. ikl. I.-i ■ — — 1 

7 ij j ■ ( , Uilfb 

■ L*t< 

In-in-mnL 

Li.-niDnu.'! 

180.57 179.88 .'181.50 182.82’ 2k7.55 iU=i : 
I8U3 i8D.43 .182.22 ■ 185J0! 199.78 rann. •] 

1 If b.b? 
j 174.57 

rOjRONTO 1 mlu Sinai 

j 181.88 181.18 ,182.74 j 156.61 H/.«6 rOi/A 1 

174.01 L.l. 

IOHAMNESBITBIt 

Gn'.-A 

‘ 146.8 '. 142.0 ' 156.0 ,153.1 , I2h.f ’tiJSi 

lla.a 

In- (n't rial* 

. 187.9 187,9 : 187.5 1BS.4 9I-J.0 ’SU; i 

17/. 1 r 


Eleelronlcs «r-l Y30 to 
Pioneer Y20 io V2260. Matsushita 
Electric YG to Y(T20 and Honda 
Motor Y12 to YffSl. 

AUSTRAJJA — Oil shares were 
, Eu-iu following the IAC. call for 
higher prices, but other sectors 
continued to ease. Ampol Ex 
gained five cents to &A1.20 and 
•IVoodsidc Burniah four cents to 
SAL22. Santos and Ampol Petro- 
leum firmed three cents each. 
BHP was 10 cents higher at 
SA7.50 but ils Rights eased. In 
mining issues BH South lost Vi 
cents at 5A1.5S. Peko-Walisend 
10 cents to 3A5.40. Pancontinental 
40 cents to SAJI. But AIMS. CRA. 
Queensland Mines. Western Min- 
ing. Oakbridge and Poseidon were 
1 3II higher. 
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Anicr&iia.a 
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4^1.00 -lelAi KJiSJts . 44t-« 
,13-f. * I* 
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W.ii ! • iC-.-i- 
t6.s l 14.3 
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7 J.i Ijo-j 
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Spain - p' 7B.55 j 79.CTJ 
Sweden : 388.79 

Swifrld'c 271.7 . 272Jb 


I0U./S 7 A: 
ii.pi •T.l'j* 
4nL9t 

ilW <♦*. h>i 
299.6 2-V9.7 
I2U> 


an 

Ji3.6 


14.3 


56.6 

723.6 
■TrlOl 

79.5 

I’lO* 


Hanzbostr '* W4^L 4-ij.fcO . 3i?44>a 
:l|j, ; 2--I* 

ItalV 72.i>r 71.32 

556.00 


.^lji 
>2i.(f 

1 *. 

Sineapore >» 265.55 tW.i*- 


Japan*. 


7193 

i«W> 

w-.H 

I 


I up era and Duvr da(ca tall dj-- taliw* 
nw uxeem NYSE 4li Common— 

So dnd svinflards and rwri tec 
ui sran«y Ml Ora tbi 
SE Si'll. M <01 Coventuucen st; l l'i.t 
I.jj Pam Bourse 1961. in C0nun?nt>4iik 
DrcvRibcr. 1453 IB> vneucroam m 

r. r a‘ r «js jb* wt "«“«■ «** «— ■ 

New S6 ed.Pft ini Si rails TTmw T'"m 


nOTBS i UviTsvis Dfn.es aituivu nufow 
exdurte 9 brcimnni. B^lelan d<vMendn 
■are jiror tuirplMldinB tax. 

• DMon denom. unless dlhrrwise staled 
ft PiiS-500 denotn. unless orbennae stared 
A K non denom. nnlesn otnerwise stanra 
® I- rs 5*10 dehorn, unless (Vbertvise siamf 
li>n 50 demara. unless, otlieru-ise ■taten 
; Price ar rim- of mspenMOo 
a i-lnrinv n Sctnllinss. - Cpnut d Divi 
denfl alter nezMttns rmhts a no 'or scrip 
issue. <- Per Kliare. ' h rancs a Cram 
div. %. fa Assumed dividend after scpd 
aud.'or rishlt. issue* fa After local 
taxes, m *• tax im « f-Tancs: lociudmc 
nidc div. p Norn a Share <pln. t Div 
and yield exclude special raptneut r indi- 
caied div. a Unofficial iradma »Mlnoni> 
holders only u Menier o-ndtru*. * Mfced 
Bid 7 Traded. *. Seller r Assumed 


sterling, against the dnIUuv 
widened on the day to ■ 4 J5c„ 
from 4,75c. This . movement— 
which measures the cost of nm- 
Bing abort of . sterling against 
dolars— was equivalent, to a , rise . 
of £ per. cenL in annual Interest . 
terms. , 

A good turnover was seen In the 
spot pound. . which opened to 
London, at SL6485- 1.6495. but by 
noon reached Si. 6523-1. 6550, ahead 1 
of the "MLR Increase, and then 
jumped by one point to $LG73fc- 
$7.6750. before easing back in the 
later stages The three-month dls-" 
count at one paint -touched 5.05c. 

The day-to-day swap ended around 
nl points, or just over 12 per cenL ; 
in annual Interest terms. 

The Bank oC England calciHa-L^ 
lion of the pound's traded eighted 
loss against ten currencies since 
the Washington Currency, agree- 
ment of December, 7971. narrowed 
on balance io 44.6 per cent., from 
ihe previous 45.3 per cent.— and 
siood at 45.1 per cent, set noon. 

after 46.2 per cenL in early deal-.- 2*2' *' 

nicriing .. 

- . ■ L.a. lnitij 

The 
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;> ^ know-how and goodwill behind us. Not just as agents, but 
. . as a company who see the job through from the beginni 
; grower to spinner, buying and selling . 

■; . s ■■■ ■ •• • > t i i i i /■»/»• 


. .v C ^Brazil, East Africa, Germany, Holland, Hong Kong and 
: : ' r ^^;/^fheUSA, our staff of experienced cotton traders are 
; / ^ to help and advise. 
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. . : Cotton has staged a remarkable recovery in recent years, 
lighting off strong competition from synthetic fibres. Ite continued 
success is of vital importance to many countries which 1 depend for foreign 
exchange on exports of raw cotton and cotton textiles. 
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THE COMEBACK staged by 
raw cotton in recent years 
against the threat posed by 
synthetic nun-made fibres is of 
significance to the whole com- 
modity trading world. Cotton 
is grown a!I over the world in 
sub-tropical or tropical climates 
with a large percentage of the 
production concentrated in the 
poorer developing countries. 

The International Institute 
for Cotton calculates that cot- 
ton production and processins 
provide? the livelihood for at 
least 170m. people in the Third 
World, with 125m. directly 
dependent on cotton crops. In 
Chad, for example, it is esti- 
mated that over 71 per cent, 
of the population is dependent 
on cotton, which provides 84.5 
per cent of the country ? export 
earnings. There are many 
similar examples. Altogether 
cotton earns over $6bn. a year 
«f valuable foreign currency 
for developing countries and it 
is among the commodities most 
widely traded internationally. 

Despite the inroads made by 
synthetic's substitutes, cotton is 
stilt by fir the world’s most 
important fibre, supplying over 
50 per cent, of the total textile 
market. It has achieved these 
sales gains despite some sharp 
price rises in recent years com- 
pared with the stagnation of 
values in the 1980s when mas- 
sive surplus stocks in the L T .S. 
kept a " ceiling ~ on the whole 
•world market and there was 
little incentive to increase pro- 
duction. 

The current craze for denim, 
a very big and still expanding 
market worldwide, is the most 
obvious recent success story for 
cotton. Bui good progress has 
been made generally in re- 
capturing some previously lost 
markets or at least stooping 
further Inroads being made. 
The 1974 recession hit all fibres 
in the general decline in 


demand but significantly cotton 
was less affected and it has been 
quick to benefit from the sub- 
sequent upturn in consumption. 

Nevertheless, the fluctuations 
in price, and fears of even 
temporary shortages of supplies 
have raised question marks 
about the future, especially as 
there is reported to be excess 
capacity of man-made fibres 
available that could be released 
on to the market- at oven nmre 
competitive prices. Fashions 
also change, and oil tun could 
well find itself battling fur 
survival again. 
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It is a vitally important battle 
— to prove that a natural row 
material product like cotton, 
produced all over the world 
sometimes in the most primitive 
of farming conditions, can 
survive the onslaught of man- 
made fibres developed and 
financed primarily in the richest 
industrialised areas. 

Cotton is one of the few 
commodities where real pro- 
gress has been made in the 
primary producing countries 
towards obtaining a major share 
of the processing of Lhe raw 
material into a manufactured, 
or semi-manufactured product. 

Developing countries now 
account for over 50 per cent, 
of world cotton mill production, 
which previously used to be 
dominated by the industrialised 
areas. This is an important 
first step towards industrialisa- 
tion in some* countries — 
remembering the important role 
played by cotton in the British 
industrial Revolution — and the 
trend i? likely to continue. un- 
less hampered hv restrictive 
import policies already being 
used hy sonic countries to limit 
the flow of trade in cotton 
textiles. 
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Not only does cotton earn 
valuable currency for many 
poor countries: just as impor- 
tant it provides considerable 
employment potential. It is a 
labour-intensive crop, and the 
processing into fabric then sup- 
plies a great' deal more jobs 
than those provided by the 
highly automated capital-inten- 
sive,. synthetic fibre plants. 

At the same time it Is not 
generally appreciated that the 
cotton plant is a major supplier 
of protein in the form of cotton- 
seed oil and the animal feeding- 
stuff, cottonseed cake. 

The lint from which cotton 
fibre comes accounts for only 
one-third of the total content of 
the cotton boll. The remaining 


seed is used to provide an esti- 
mated 6 per cent, of the world's 
crude protein supply,- with 
cotton seed ranking aS the 
second most important source 
of vegetable oil after soyabean. 
The stalks and crushed .seed- 
hulls can. additionally. ,be- uti- 
lised for building materials or 
fuel. ' 

Its importance as an export 
earner to the developing world, 
and as a source of proteiu, make 
nonsense of recent claims that 
it would be better to devote 
the land used for cotton to food- 
growing and. presumably, leave 
the textile market for man-made 
fibres. .. 

Cotton in fact is estimated to 
occupy Jess than i per cent of 


arable land available, an acreage 
which would hardly make a vital 
: contribution to food supplies. 

: On the other hand the potential 
,’for expanding cotton produc- 
tion is considerablev WHh wide 
scope for improttng' yields 
simply by better husbandry and 
improved irrigation. 

- There is, therefore, no ques- 
tion of any long-term shortage 
of cotton supplies, provided that 
sufficient incentive is prodded 
in comparison with alternative 
crops; in other words that 
growers are assured of a reason- 
able return for their efforts. 
That means not only a high 
enough price, but also the 
promise of some sort of stability 
in pricing so that growers in 
developing countries are not 
completely vulnerable to the 
harsh fluctuations of the market 
place. 

Cotton is. , one - dE' the .ten- 
“core" commodities selected 
by the United Nations' Con- 
ference on Trade and Develops 
ment (Unctad) in its integrated 
programme. to provide support 
for raw materials of. vital im- 
portance to many of th*. world's- 
pnorest countries. However, . 
there are considerable doubts 
about whether a .viable buffer 
stock could /be- created for 
cotton. 

The technical problems in- 
volved in creating a buffer 
stock would be formidable in 
view of the need for. .fixing the 
diffe rent grade and staple 
differentials satisfactorily and 
also deciding upon a realistic 
price range to cover the many 
varying qualities. Even if such 
a buffer stock could be created 
it is feared it might then 
depress prices, by encouraging 
consumers to cut back their 
holdings and at the same time 
stimulating production in excess 
of demand. 

An alternative suggested is 
that there . should be compen- 


satory ffciHhcing/Sg 
to help /the jwweg&j 
during the ‘ perfrfa|$ 
when . demand is pM 
claimed .this Witt ftra 
the-normai maxk££§a 
latipg supply anddfeSf 
ensuring that dewjffl 
tries . are' not crfjrijl 
inevitable cyclical as 
sumption. ■. 

At the same time iti 
that instead of spend!) 
deal of money on in* 
artificial price level i 
stifle demand, it might 
to stimulate consmnp 
promotion campaign. 1 
national Institute W 
formed by some of 
enterprising produces 
led by the U.S. as yj 
exporter, has shown 
he achieved by pm 
product like cotton wft 
a lot of natural- 
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of the world:- cotton textile 
trade, exporting some Srn. 
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and coping with domestic 
demand before breakfast." 
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^DENCE HA&been a n k fa fi found most eacoi^ngcfiffrt to 
ton this ^ seasoa. ^A* 1 'jg.'£ftert acreage fromtWQMnpet- 
d oat-elsewhere^la thls-big food crops. AcreSgeM the 
r - 5 r ?:?: Ufi e of the fibre stood op XfS. Increased by*;ijrer/2D per 

: .-= ‘ L r > v kably .weUrto tiae-.wrst :c ent . T whereas. itojt.-elMEWhere 
I,r. " :r P:. « ks^.ngs oftoe- 1974-75 reces- 'was commonly atfeefi hy less 


— r ?:. * T^.ngs oftoe- I974-75 reces-Wa& commonly i 
m '~ ? * :i " ’-j 1 v, World . eanmmption^ of than 10. 

■ ; if ^ K »^ c ' *“*** Oat . '-Even *o. good 

t J\ ' : A the father 


fie .with 
resulted 


floods. The promise of an out- 
put above 3.25m. bales has 
been reduced to the hope of 
one above 2m., and the country's 
own mills are no longer certain 
of .adequate supplies of all 
-qualities. — - 
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vV ;:, V- ^,:. :r -< :nc| ar i»75 to obscure Sort ironicaUyV-lif iflxeady 
/-:• V ; . ^.iccessf al cotton hed been. the 

V .• fc.W some time before it 1976-77 aeasan, hh^jusist 31, 

- "i ^predated that the up-to- that } . yields ctn . .IJpe.';- much 
1 . u figures from the' U.S. increased - VS.. -acreage -w mil d 

V - indicative - of a world. *e held: d<n^i JSy tt^cOTd™ on 

; "V^ 3; Thus when farmers in . of .plants in' the ^lxn^artfln t 
j ; ‘ ■. Northern Hemisphere,' Mississippi; ‘ Delta^v^g 10 ”- 

crops aceh unt far grop e d ^Iro rilrall y . too,. thfe mi fffl nnate 
;'-J| 2 ? cent, of the worid .total; ; MfifMnls, who.'we^wrofnR 


their planting, plans I toincreised cotton yid^asthe 
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iz in the US. ; Jts^f’: who brnoe again suffered . 


The Central American 
republics, a large proportion of 
whose crops has already been 
sold forward, have seen pro- 
duction curtailed by drought, 
and an almost total failure of 
the rains may well have entirely 
eliminated the exportable 
surplus from Colombia’s major 
producing region. These mis- 
fortunes will not be balanced 
by good progress around ' the 
eastern Mediterranean, where 
acreage was not significantly 
increased, or by the bumper out- 
put still expected in Russia. 

There are those who would 
find in the present situation a 
foretaste of things to come, who 
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would argue that the higher I - I ! \ # ! 

priority of food production will 1 -50 - / 1 ; 

exert such pressure upon land / I y | I I 

resources as to limit per- _ ^ -J | ! i J | 

manently the output of cotton, 4 0 - 4T i i ! ! 

condemning it on price con- m ! j 

siderations to a-modest role in ■ or> ^ ! | ■ ( I 

the luxury market Instances ,JO ] i j i j l 

such as Egypt can indeed be nnan . 

2TJXJT co^ 20— WORLD CBIIDN PRISE - 

areas of the world, notably in OUTLOOK INDEX ‘A* (S.M.M/T6 ) 

Africa and South America, in monthly avirages 

where a long-term assurance of ■' 10 monthly averages 

a reasonable margin of profit | [ ) 

could bring additional land Q | j j 

under cotton without prejudice u 1971 1972 1973 1974 1S75 1976 

to food supplies. ... „ . „ . ^ 

There are most certainly parts enormous. World yields per As machines can now pick the 
of Africa which would quite acre avera Sed 207 lbs in 1930-51, colossal Texas and Mississippi 
quickly reward the provision of 283 lbs in aud 411 lbs crops within a few days, it is 

a relatively simple marketing in i 874 * 78 . and there is no possible to await ideal weather 
arrangement Turkey too has reason to suppose that this conditions before beginning an 
exciting plans for bringing large trend w ‘ 3] he reversed. Farm operation that would take 
new acreages under the fibre chemicals are admittedly now a several weeks by hand. Machine 
Elsewhere, the promise lies ““3° r itom o£ expenditure harvesting will, of course, 
largely in the better use of (though prices have recently remain a low priority in 

available land, and the con- fal len )> and in some parts of countries where labour is 

sequent increase of yields, the world, such as the Texas plentiful, but will become 

Again the potential is high plains, the cost of pump- increasingly important in those 

’ assisted irrigation has risen like the Sudan. 

alarmingly with the price of 
fuel. But these challenges will j-h . 
give further impetus to the 1 
work of perfecting new . 

chemicals, new seed varieties, K is possible that yields have 
and better cultural techniques. f° r the moment reached a 
, _ ^ „ plateau in North America — but 

* Russia, now competing with eral adoption of ** 

the U^S. as the leading exporter methods perfe cted there still 
of cotton, has concentrated its offers exciting prospects in 
efforts for some years upon other , areas as has 

increase of yield rather than so convincingly demonstrated, 
acreage, and has achieved Long ashamed of having the 
spectacular success. Production highest national acreage and 
has been concentrated into well- i owes t yield of any major pro- 
tm gated areas, and standards ducer in the world, India has 
of quality have been fully main- worked hard on its improve- 
tained despite the increased ment programme and may well 
introduction of mechanical be on the verge of significant 
harvesting. change. About 20 per cent of 

Such harvesting was once plantings this season are on 
regarded as a distinct dis- irrigated land, and of the im- 
advantage in the market place, pressive Dew varieties, 
since it resulted in a general 111 a h °st of developing 
lowering of quality relative to countries there exists the 
that" obtained from hand- enthusiasm and the knowledge 
picking. However, machine reise output What is lacking 
pickers have been greatlv mo5t assurance that the 

improved in recent years, and P rice obtainable will reward the 
the seed varieties sown have effort - 
been selected with their use John Gamer 

particularly in mind. Editor, Cotton Outlook 
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tting the fire risk. Leffc Cfoild’s nightdress in lOO per cent, combed cotton from Pasolds which has been 
■ated with. Pyrovaiex CP fiam&*etardant fmi$h 5yi Ciba-Geigy . -Right: Welders at British Rail’s Harwich 
pot wear overalls made froffrijfro ban-treated' fabric which resists fire and prolongs wear life in the presence 
. r. '.../. -i j§>' ; J. of flying sparks. 
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j: : > getting on "for -ted"? years 10^2® Sears, arid -some estimates fghpc ,t» produce high added- machines it has become 
v Open End- fignre as high as 50 per valete 1 materials which com- necessary to extract dust away 

'■•- began to -pehsate for The higher costs of from machines by suction 

J. iCTmmercwl -injs^iiff-jp^^ l^^adyance of OE spinning h^uctfon. upwards — a technique which 

■■is 5%;asother. example of the ';'£3sewhere OE has been con- can be combined with air- 

d which/:has given T -ttie.<*as^;es-wliich the economics of fined to lower counts, but this conditioning to provide a better 
' (t industriesUrf -jtii*- •. iPRS^'-ponijdbii^oxi^ - 1 "are •' •' continually igV*. field w hich by itself overall working environment 
-• iy of- time to consider 4hef itHposlng nn the textile industry presents enormous oppor- for employees. . Following the 
■ -it ages -and; disadyantagfesras it seieks-to ftnd newer, faster trinities. OE yarns are Meal initial problems with dust a 
• o . most ilimpoi^i^' tecinMH aiid^eapeai ways of converting for"' denim, the biggest growth number of machinery manu- 
: :vlad vances . to .afffict. spis^4tk:- -rtfW material — fibre— into area for cotton in recent years, facturers have come up with 
: this century. ;_ v - "■ ' /: -‘v 'flnisBed grbduct OE differs forj. corduroy, for furnishings second generation machines 

' that time/ fiiiice dte first fuhdihnentally from, ring spin- fihHcs, sheeting, and towels and incorporating integral trash 

: ‘ ^ machines came^im to "Oie -employing a rotor, spu> are aiso finding their way into extraction. 

.' et; .- rhnrp' ■ - iUftTv > speeds in excess of kitted outerwear and women’s An allied area of research 

now being embarked upon by 


• ' Trips: a™ -ag tfm-y foH ^ revolutions per minute, w^ar ^eherally. now being embarked upon by 

- ' iniuiied: :^ spun yam, antii increasing use of OE HC is aimed at developing 1 

' \ manufaitgrers, lh&i£ing^ machines, considerable progress ° ew techniques for analysing 

-- U.K-based.T<Kmcern/;T^. Vh3^e. ;; Yam is fed in ^ J has^ also been made towards how different cottons will per- 
-Loweii;: : the ,1°^ .“T aohmag some of the technical forra in OE spinning, con- 

tnes omatin&'on.theT^ by centrLuga! fo^^probiems which as might be centrating in particular on 

jotory- Bplnrdng- sy^sm^ ^ ^ groove^ around the eage. e _ ected haye emerged ^ ^ micro-dust content At present 

SlcteSS ^Scal- research division of the only method is to test the 
-Oated to ba«e coB ^ e l?” pacKa f®r the International Institute for cotton by spinning it-a process 

«-^nty ; last' yeir of ^iua^jad. •*:••. - which is par-, Cotton at Manchester has con- that can be expensive and time- 

fl[ conv fqBtfoa l-S|tii^^^ . .attractive for ®. centrated much of its research consuming. 

in aavancea p n; - nrn hi ATn poncpd hv Solution of these problems 
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. centrated much of its research consuming. 


T lffl on on its own, “howeyer.^e® +yZ \ .. • . 

L^to do justice td a £ 
i-©E has made,** 


further but the possibility that 
this method of production will 
ever fully replace ring spun 
yarns is discounted at this stage 


/Sr ‘Sir >^tlal reductipnin the amount Within the textile industry. The 

imics of the system mean of fioor $P ace required, and .'Ripugh barely notiCMble, the characteristics of a high quality 
i 3 energy eosts, compared deposits were having the effect combed yarn cannot be obtained 

Avl)v onlv ovS&e eoa^ ^ conventional spinning, of varying tbe shape of the by the 0 E method so that the 
A ymy ; ovK-.me w?xae^ : o , 9dvanTa pes also groove, producing a less satis- r^hri™ will rm»h»hie 
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SS 'S S^the^edffliol advantages also groove, producing a less satis - finesta fabrics wij j prob^y 

I accrue,, indudiiig-better dyeing factory, yarn which was then continue to be made with, ring 

-dv' iS«^r T vfSh l, 5h^^ an* • printing . performance, subject to increased breakages spun Tbe OE method 

nJ iZE* “ ^ fed-et rWi - fimlta. and the With the help of advanced .^ V oduces a . generally 

^nanr roie. ... - - T ability to use lower grades and techniques, such as scanning wea ker yarn with the result that i 

- V shorter staple lengths of cotton, electron microscopy, the HC certain applications. - such as 

nnnrfl Att ’ ' - ■ ■ ' The mftin drawback, as might identified- the problem as being industrial textiles are not likely ! 

lljiyi llUll : be -expected, is cost with OB ®osed - mainly by micrtHiusL t0 be open i0 yains m nu-i 

^b$ttaliQnih£ ,this is pro- installations. , costing possibly The /problem is nbw being factured in this way. In some 
j4*^Gqurt*ulds, whiisb four ..timw 1 more than con- solved:: by new extraction and cases too the handle of fabrics 
-substantial prtK ventiottai Equipment, and some- conttol . methods employed at from OE yams, par- 

Snt&t: total” UJC. cotton times'" ’much more— a dis- stages in the chain from ticularly in knitwear, has been 
feg. One of the first com-. advantage which has limited .gaming through to carding ajM £^3 to he somewhat harsher. 
Kto invest in. OE. the spread of OE to tbe coarse- sp uming . Despite these limitations OE 

Aulds is also, probably the mediate . cooats jange. fl/i! ^.^ L iSwfoom^d ttes y»m?have fouad a number of 
■St. user of. OE equipment count. becomes finer the weight ^the blow room and to s ljcatjoQS here wth further 

ae Japan and Eastern p f fibre which OE madtin^cao ajMtag made and by^e ^ lopmfint ^ ^ ^ tQ 

pe. Though only around- deliver per hour is reduced to replace Conventionally spun 

ir cent ■ of Courtaulds^otal the jfoint a^re tbe leK capital aamifacturere Hergeth, ot ^ ^ ^ By offering in 
n production is from' OE intensfy ^ conventional spinning wuutoen.. . many cases a cheaper method 


0 f replace Conventionally spun 
yarns in time. By offering in 


n production is from on. intensive- conventional . . . . ■ • many cases a cheaper method 

-j lines the company . esthetes Machinery remains more com-- The -mlcrodust problem has of processIn g cotton, the system, 

\y.in areas where toe system petitive. The gap is likely to meant - a ^omp^ete change of too ;^ likely, to pliy t cruciS 

v ;‘- ■ectly competitive with ring close progresrively. however, as approach to dust suppression m role ^ . ensur ujg jji at cotton 

ling the proportion is more the price of OE machines comes spinning. vTiadinonally, to h(jlds on t an a possibly 

one third. Around the down.- Perhaps; . significantly, avqidheaito hazards to workers, ^ wb ere it is 

i it is now toougiht- that toe Japanese are already pr* efforts ^ve been made to ^ep- J “^enge from oto5 


t 30 per cent of production dudng fine fabrics with OE dust inside machines with sub- fibreg< 
be converted frqm ring yarns, taking" advantage of the sequent Treating downwards 
uag.^: QEu5Fir toe^h^ ^0dJ^ ^ throufib the floor. With OE 


Rhys David 


EFFECTIVE MARKETING SUPPORT FOR COTTON 

results in a stronger demand for cotton and 
cotton textiles in world markets. 



THE INTERNATIONAL INSTITUTE FOR COTTON (HC) 

is the world organisation working in the 
interests of the cotton producing countries by providing such 

effective support. 



BRAZIL, GREECE, INDIA, IRAN, IVORY COAST, MEXICO, 
NIGERIA,SPAIN, UGANDA, AND THE UNITED STATES OF AMERICA, 

are the present member countries of HCThe Institute 
also receives special project support from a number of cotton consuming 
countries, in the light of cottons importance to the 
developing world. These are 

BELGIUM, GERMANY, HOLLAND, NORWAY. 



THE INTERNATIONAL INSTITUTE FOR COTTON, 

in the name of its current members, urges all other 
cotton producing countries to join them in HC to expand 
the common effort towards a bigger offtake of cotton and a 
fair return to the cotton farmer - world-wide. 



INTERNATIONAL INSTITUTE FOR COTTON, 

(Head Office) 10, Rue du Commerce, Brussels, 1040, Belgium. 
Offices at: Amsterdam, Barcelona, Frankfurt, Ghent, Hengelo, 
London, Manchester, Milan, Osaka, Oslo, Paris, Rio de Janeiro, St. Gall, 

Stockholm, Vienna, Washington. 
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Pakistan’s 

Largest Manufacturers 
and Exporters 


COTTON IV 


We manufacture 
and export 


COTTON 

MADE-UPS 


Cotton Bags. 
Bed Sheets. 
Pillow Cases, 
Towels. 


11 garment: ||.; canvas;,.! 

|| DIVISION '’|J ; DfVlS|ON>| 

\ DNiF^JRM. 1 
1 DIVISION V| 

Shirts, Tents, 

Cotton & 

T-Shirts, Waterproof 

Woollen 

etc - Tarpaulins, 

Military 

Grey Canvas 

Uniforms, 

& 

Overcoats, 

Waterproof 

Overalls. 

Canvas. 



By any standards tb* rerolultoa «,• developed in the last can- throughout Europeat this stage is drying. JH« the. faish- togpthpr in ;aye -gme mill, so , 


Bv anv standard i th° resolution c??‘ ripvewpen in roe last cen- uuuusuuui s,ur»pe at uu& “ ■ “tr . 1 , r! - unthTnniunriftHllK') 

Which has taken place in the tury principally to give cotton looks unlikely, as most Euro- penetrates through the iifcre that further progress can. be v J r , I™, 

image of cotton in recent year? fabric* greater iustTe and dye pean mills have not got the when applied, as it dries the made, but at present ammonia a^molrt dew^ a 

lus 'hrnn ra.rK- remarkaMc reactivity. but now seen as throughput to justify the evaporating water carries the treatment is going. ahead mainly which uses - a moiist^aew as^ 


seen as throughput 


From ^betn- * ' considi-Tcd Ka oIri- pqu aH v '! m portant" m providing capital InWment^of* around resin tolhe surEa^. cmbrittling ia the U.S. and low add-on carrter to secure printing frojm 
farfiToncd I*fv? i-iars aso: it fibre with the added strength Sl.lm. for a plant of this nature, fibres on the surface and reduiv developments mainly tn Europe paper on t0 . 


has since become almu.-t a cult. 

promoted by iln: 1 »cm stores as *««■■"■ *»* .««.-*«* »...» —-»«,■» .*»«.».»«- ' in tne u.o. anoiner conon - h -„ Yorkshire 

[he with-it fibre, worn by the -isfir involves the use of asems soda mercerising, and are..there- According ' lo Dr. BirketC.finishing development ...which ■ e rfpU pi ftnm ent bv 

young, cool «i?i. and featured which swell the .fibre, easing fore likely -to be anxious to take researches showed that if could again he of some rfgn'iK- ^se d | On_a t epds 

lovingly by the Sunday supple- -trains and stresses caused when advantages of improvements ^ .^nimt of water applied cnee is also gdiiig /ahead aoid^™^- - • . 

menrs. ;t dries out. and enabling it to which have also been, taking ^ resin - could he. ft being shown hi Europe.. . _ r hr , en - Hp. 


needed to take easy-care fin- Most -companies, -too. , arc ing their subsequent -abrasion- and Japan. V- dry system Fab print was. ifp- 

ishes. The mercerising process strongly ' committed to caustic resistance during wear, .v ... In u.S. another cotton veiled J 8 ^ . Yorkshire 


Bui in the con minors' mind recover its original cylindrical place in this field. reduced, migration would stop.: ton Incorponalei£-.the- UjS. pro-'. f 4 “S n * S Hu!'* "mm# of 

one drawback to tin.* use of shape. Part of the problem- .with resulting in a much more even motional body -for cotton, amf. u t0 ,r rh-irartcT 

eonon has probably remained. Research ai Manchester and caustic has been its inability to distribution of resin through- American Laundry 'Machinery ?“ I™** performance wincuri 
A i tractive as cotton goods are. elsewhere established that penetrate. through cotton th e fibre. At the same time a industries (ALMD hive devel- now requ^d-in certain 

thr.y generally need more alien- through improved mercerisation because of its viscosity, but it company in Switzerland: Trra- 0Ded new vapour-pTiasbsystems Jr ?P*' 

non than their man-made fibre techniques a much stronger has now been found that the use tex , was also looking at ways of f £ r Wying a finish to cotton = developed a special ham e-reia^u- 
rivaL-i. Whereas permanent press fibre ctuild be obtained which of hot caustic rather than the reducing water .usage in 'the a » the carment stage and: these an ^.. is ‘ 1 ^ 

can be built into Thermoplastic would not be subject to losses conventional cold treatment application of finishes so as to are n ow said to ba' attracting-' £“ a Wes- cotton tp : be nsed as 
materials like polye-ier. cotton m [ensile and tear strength as helps to overcome this prob- fUt hack on. the energy required iJprosf from shirt and other '’ttnrishtaff- fabric. mr seboote. 
lias to bi* ironed. At a lime when a result of the application of lem. to dry fabrics. ' outerwear manufacturers: T :'. ‘ hotels and t smii la^r pro- 

more and more stress i.- being easy -care finish resins. Another important merceris- . ^. ' Th(c mav acain be ^ c .^|?^‘-and a flame-rerariian t 

placed on increased leisure, the ing development, at the yam « j j ~ , nn ,„iuf ^ ow to take oum ® nis ^. p roban hasalso been 

need for cotton lo be able to stage, is also becoming commer- RedllCed Lh Eurone wfte?e fin- developed by Albright and 

oiler easy- care qualities has U QUO Till cially available. J and PCoats, ■ f •• L ■ ?“ W*. betas.widely.ased 

, i i n.» pn.tr H-.+ — k„ Thp Swiss were already- work- lSiung is carried out pj lexuie indufitnal nmtootive elotfi- 


Finishes have afso been d£- 


For further information please contact: 

#oliJEn Uallcp 
Crabtng Co.Xtii. 



Adamjee House 9th Floor. 
M. Chundrigar Road. Karachi-2 (Pakistan) 
Cable: Goidvailey Telex: Adamjee Kar.-831 
Phone: 227731/40. 231861 (Direct). 


R JUNTAS 


NEW COMMERCIAL CO. LTD. 


Merchants of the following: — 


SHIRTINGS 

HANDKERCHIEF 

CLOTHS 

INTERLININGS 
CURTAIN LININGS 
PLATFORM LININGS 
DENIMS 
DRILLS 


CALICOS > 

SHEETINGS 

CANTAS. 

TICKINGS 
SLIPPER CLOTHS 
BIAS BINDING CLOTHS 
TUFTING CLOTHS 


more and more >tres> i.- being easy -care finish resins. Another important merceris- -j-; ' ™ h - a^atn " . ypfac^-and a flame-retardant 

placed on increased leisure, the ing development, at the yam « ■- . j _ ®. ■ . , 0 q ^ ^.Pvoban has also been 

need for cotton in be able to T7 M ;f AI .™ -stage, is also becoming commer- Re dll Cetl - U Ld Eurnne wL??fin- b3 f l AIbri f\ t an J 

oiler easy -care qualities has UO IIO TUI cially available. J and PCoats, _ ■ f •- '- ?“ bclns-WMJely.used 

therefore become mor*’ lirseiir ^ pan of Coats. Paton; has The Swiss were already- work- lSiung is carried on* li» textile ^ . . industrial protective elotfi- 

Ilian aver ' Thr method which appears g^ e|oped i ing on a new lB W kdd-on tech- compand usui? continuous flow ^ 

It is a problem which has |n nffer lhe best prospeCts process Prograde, which gives niQue and have now developed- methods. Clothing companies Already more- than 0.5m. 

been around for a Ion- tune bur ' mpr . uVin3 merc e nsaCl0p ,s * substantial increases in the this further -in conjunctlon-..with as a result areUkely to be re- square yards of Proban cotton 

one which Mgnificantlv also development pioneered bi tenacity df corton and nc. .Under the Triites MA Iuctant to invest in batch pro- for work. wear. has been pro- 

looks to be on ilie uumt of being Te , deC0 J In Non ' a >' ? nd thread. Sole-rights to manufac- (Minimum Application) ©'stem, cessing equipment as long as 'cessed in the U.K and a further 

solved Easv-care finishes have ' e,opt;tl ° n * commercial scale tUfe and market machinery for fabric is not passed through a. textile comp aiuesi pro vide a fin- 1-5nL square yards on the Con- 

been available for u«.- on cotton h -‘ ^ ^ s “ n fc f ®u“ ed c0 .“ p ^3 J ’»m treating yarn by this method bath of easy-care solution as In tshing service. The system may tinent. Both finishes are suit- 

for at leasi 50 Years but have lb,? U.b.. which uses liquid am- have been gianted to Platt Saco conventional processing, but gain acceptance in other areas, able for use in cotton winceyette 

created other problems. n, ° n:a ra ther j lpan “** ““ s .“ e Lowell of Accrington. The sig- instead passes over the top of a however, where clothing occn- nightwear, and wit thus. help 

As Dr. l-Yank BirkcU. director o 3t1a ' tbe lradltIonal nificance of this development roller, the bottqm of . which pies a more dominant role r .. cotton regain a position lost as 

of the International Institute Bccallsc of . ,£ s lower lies in "the prospect it opens up moves through the bath: ;Thls . Efforts are ateo cpntlnumg'to ; a qt fire risk fears. - 

for «.:nitun ic- hnicar research ™ mpared w,t1 } cm 4* I,c * ^ of expanding cotton's use in the sj-stem, and similar develop- ensure that -cotton can., take These and other developments 
division at Mancheiter. where m3 * ,as .. n “ u " fl 10 knitted outerwear field.- cur- ments undertaken by other advantage .of th& new. transfer a r e - perhaps an indication that 

much of thp hask re«eaivh into raorc easily between nores. rcnt iy dominated by man-made machinery manufacturers, printing methods of decorating cotton's revival ' as a fibre is 

cotton is now carried nur. ox- a unifonn treatment. fibres - . results in a. much reduced fabric— a- new- klry technique m0I ^ than mere fashion. In- 

plains -It is easy u. confer The first advantage this nnn*s par^gj . with ^ im prove . application ^ of. finish to the which uses paper as the- medium creased consumer demand h?s 
non-shrink and non-iron pro- ls uie pr ? sp f?-' 1 01 s 5 can meats at the mercerising stage fabric and provides. a solution for transferring : patterns to given the fibre tbe chance lo 
parties nn garment*. The diifi- ? ppllca,lon 0l . considerable efforts have also t0 the migration problem, paper under heat ratheJr than ma |i e a comeback: this is being 

eulty in the paM has been that chemicals, out - juaiuim- b ee n made ^ enhance finishing The IIC itself : would now the. conventioiMd ^ -vet roUer' or accompanied by a programme of 
in the proves* major sacrifices n .1.1 itc nJn techniques. In the application .clearly like to see the various screen printing -method. The. technical development aimed at 

m comfort and durability have , " , or , " a . : ‘ U L,„ T . of finishes one of the problems developments, which give cotton process works best . with poly-, ensuring that it-f- remains a 

harl In ho ni.MntArf " eliminates tne need in many , . .. l -*1 ^ _UI_ ™ Ml.. a -nnmhA. nf-allamntc ... -V r... 


mon:a rather than the cauauc Lowell ^ Accrington The sig- instead passes over the top of a however, where clothing occn- nightwear, and will thus help 
soda, the traditional material. nifiranee Q f tJjis development roller, the bottqm' of - which pies a mdre dominant role- , cotton regain a wxtition lost as 
Because of its lower viscosity Jies iQ lbe prospect it 0pex ,5 up moves- through the bath: .This ' Efforts are afeo cpatlnuing^n > a jesuU ot fire risk fears. - 
compared with caustic, ammo- G f expanding cotton's use In the system, and similar develop- ensure that -cotton can take These arid other developments 
nia has been found lo slide in knitted outerwear field.’ cur- ments undertaken by other advantage .of the- new. tran^fpr are- perhaps an indication that 
more easily between nores. ren tiy dominated by man-made machinery manufacturers, printing methods of derating cottbu’-s revival as a fibre is 
.giving a uniform treatment. fibr es, ‘ - » results in a. much reduced fabric— a - ^ hew kiry technique more than mere fashion. In- 

The first advantage this brings pa^gi with ti fa. unp roV e- application ; of. finish to the which uses paper as the- znedium creased consumer demand' h?s 
is uie prospect of securing net- meflts at the mercerising stage fabric and provides. a solution for transferring patterns to gi ve n the fibre tbe chance lo 
ter application of ® a ; > c f,L e considerable efforts have also t0 the migration problem,. paper under heat rather than ma k e a comeback: this is being 


giving a unifonn treatment. 
The first advantage this brings 
is tiie prospect of securing bet- 


had In be accepted. 


encountered in the past has the chance of being able to re- ester tait a 'number of: attempts major fibre of the future. 


* * c_ P ciihcpnnpnt pacv-rsrR cuv-uuiiiciwu iu me “ tlu 6 ™ Hjaji 

A wav mil or this dilemma suosequem m.. ^ migration of ^ produce some of the best.quaU- to ' develop cotton transfer \ .. . 


has for several years been the 
main coal towards which re- 
search at the IIC ha» been dir- 


treatment. 

The Sanforset process of San- 
forized works on its own with 


to the surface whiTe the fabric ties of man-made fibres, brought printing has been made. 


R.D; 


New Commercial Co. Lid. 

63, Richmond Sired. Manchester Ml 31VR 
Tefephone: 061 236 9204/5 
Cablrs & Telegrams: INTER UNION 
Telex: 66-832.1 NEW COM C. 


eeted. and similar efforts have denim to prevent wrinkling and 
been made in laboratories op- shrinkage and to give greater 
erated hy commercial and other soilness and dye reactivity, 
interests in the U.S.. -lapan and preserving the features 

Western Europe. According to required in jeans — in particu- 


Dr. Btrkett (here now evi- 
dence- that the answers have 


lar. fade. Altogether six ammo- 
nia plants will have been m- 


heen found, and much of the sla ^ ed ‘ n (be U^. under lic- 
remainmg work now involves ences from Sanforized by the 


RUDOLF 

WOLFF 




INTERNATIONAL METAL & COMMODITY BROKERS 


Ihringing new technical ap- ,,f ( hls year, with a capa- ' '• : ■■ ; 

pmaches to commercial suece>s. city to treat some 100m. metres . ~ , ' • ■■■■■'■. . . *■ • 

One of the areas where im- of fabric nr roughly 20 per cent. COTTON traders formed one of through a parent company, .of, cbntrart is deidgned to cover an' efficient-' hedging medhun- , 

pnrtant developments have been m rntaI L.S. denim production. ^ earnest commodity futures at least HKSlm.; strict regular the range of. cotton ■varieties,;.. Without hedging, all_ .sec- 

made is in nierceri=ins — a pro- The spread of this system markets against changes in mar- tions. forbidding the granting of most used in the Fir Eitst for.' tiohs of the trade from grower 

ket conditions as a protection any credit dn . margins put ujy fhe - manufacture of deaim to ■ consumer - are -forced to 

for owners of cargoes crossing a ban on syndicates and Von fabric. ; . . "' J '' - speculate themselves In whether 

" the Atlantic to Liverpool in. the option trading. Members will * . 'r. -V '. . ‘ prices are going up or down, 

days Of sail A system of buying have to piit up HKSIOO.OOO and' 0 withotrt . having the ’ chance ' (o 

in h*mi,i V aid seUIng cotton on a “to there will be a compensation .SllDDOrt . • cover - against . unpredictable 

, ' 1 arrive” basis developed in fund to coyer .any possible X|S; o I Jf' l ; ^ a rhtt«L‘ ^hfe rtste 'duttMe^iteir controfc--lf 

i £$g HI mil I Liverpool and New York over defaults.- > • : : \f. \< *'i is ****** .^speculation 

Ml II Ml aB W I a century ago. .. S«m« ,orW« hn» toSt-Sn.'!?. 


century ago. lauuie uiu» nave auggcaieu rifl i* uuc uwi uiai . 

The Liverpool futures market ^e rules surrounding the is S ^ en ^doneis^t^ ensure .that 

s disannearpd with th P rfp. market are too stnct ia -that it does not become excessive 


has disappeared with the de- market are tool smet ro.tnat Mew * York.' 'whose 11 -™<! s not become excessive 

dine of the Lancashire cotton restrict- trading market unfai^y. 

textiles industry. But the New •f 1 ™?- Bpt . ^PPorters, in- ^ df Ufb wiUi^hSfe : WiUe the New York fuUires 

York futures market is currently cl udtag the Hong Kong Govern- J Ie ^ M-dUoWhi^ the admits quite openly that 

enjoying a new lease nf life with ?nent pomt. out (hat the basic • it; conhiiis a’ large element of 

a contract devised to meet the ?' st « m ftr^controUing tte r^f veafs. P '- U' speculative trading, it also.has 

change in marketing conditions Exch “ Ee 15 *£*? *5^' M^h^^been said and wUl one - of: - the raost sophisticated 

followin'* (he US Govemmi*nr's regulstton- method used by the ®ucn nas; oeen s . pa wui pj.^ protection systems wiTh 

Son m releL-ite^n^ *<>t toe Lon- * he method whereby 

hold on priccs by releSS.'iS S °? a,lrkets - ^ ' ; nvSTi buyers eon ensure supplies ,W 

surblus sS.cE and ZSKSL’? - . ? the^Government mow- actual «,tt 0 n lot forwirii 



99 years agoRndnlf Woitf &z C‘o. wore foittiiTeT' members 
of the London Metal Exchange and are now proud to 
ije participants in the formation of the new Hoa? 
Kong Commodity Exchange which wil^open with a 
raw cotton futures market in early 19 < T. 


^rade of any origin, tnlots oirju.oiH.ii os piCi^iaingioi 
delivers-' in the trading months of Marco. May. July, 
October and December at. any Exchange approved 
go down (warehouse.i in Hong Kong. 




IN LONDON Rudolf Wolff & Co Ltd are 

King Dealing Members of the London Metal 
Exchange 

Full Members cf the United Terminal Sugar 
Market .Association 

Floor Members, of the Coffee Terminal Market 
Association of London 

Plome Member# of the London Cocoa Terminal 
Market Assoc iaticn 

Floor Members of the London Vegetable Oil 

Terminal Marker Association 

Broker Members of the Rubber Trade Association 

London 

IN NEW YORK 

Members of Commodity Exchange Inc 
■er Members of New York Cofleb and Sugar Exchange 
Inc 

^ Members of Ncvr Yori; Cotton Exchange 


adamjees 

fine cotton fabrics 
go a long way 
around the world 


B»!B 


SfigiEga dE 
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wilTa^Se ‘Sch^ge mem- ment 8 >^^Ing unpredic^ tufix theS 

f r «j market to develop again. beTS hip to regulate itlelf but able. wild fiuctuatioiia But thefe tb n e 

Attempts to introduce a new .things go wrong there are 4 no gaiftsaying .the fact;that foraMa oa Vthe diffSe 
London-based cotton futures powers immediately at hand for speculation is needed to pro- between simultaneous nrieds 
market to recognise the new swift remedial action to be vidfe. sufficient funds, and^tbe f or ^t5 re f^^ ^ 
free market condmons failed -taken. The. presence of these other .“side"' of the market for ■ . “ -- 1 r ® p * ~ g, 

through lack of support, pus- powers, it is confidently the trade to be provided with .... J.ti. 

sibiy because of the difficulties believed, will ensure the 
of trading a dollar commodity Exchange itself operates effect 
like cotton in sterling at a time tively and fiuriy to all. interests 
when both currencies were mov- concerned. - 
ing erratically. .. The similarity witli London 

However, it is appropriate does not end there. The Inter- 
that cotton has been chosen as national Commodities’ Clearing 
the first futures contract for the House, which runs the. “dear- 
new Hong Kong Commodity ihg " system for the London soft 
Exchange which is expected to commodity markets, will- do the 
start trading from March 1 next same job for the Hong Kong 
year. Exchange but with the financial 

backing of a special consortium 
_ - of Hong Kong banks. v 

hnsairp Trading on the market will 

a-iU^ut t - ' be in U.S. dollars. The enn- 

The birth of the new tracts will be raw cotton. 1 inch 
Exchange has been a long time staple length of American or 
coming— some three years since American type middling grade 
the idea was first launched. But tn of 5C.000 lbs with pro- 
in the words of a Hong Kong visions for delivery in-the-trad- 
Gnvemment spokesman “the ing months of March, May. July, 
table is laid, and the cards have October amd December at any 
been stacked fairly.” Bearing Exchange approved • go-down 
ui mind the reputation of the (warehouse) in * Hong Kong. 

Chinese for gambling, a great Consideration to other delivery 
deal of care and anentxon has points will be given later when 
been paid in- drawing up the trading has got under way. 
regulations for the Exchange to The important point about the 
ensure that the cotton contract Hong Knng cotton futures mar- 
will not- be dominated by £ e( j s tiiat it should -be truly i 
excessive speculation and; that international, enabling.: traders 
there is no scope for swindles xo hedge in prices that are irot ! 


, ....... 
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or defaults. 


dominated 


domestic 


/vH. \ 


For those- uha wish in know the basic fad* y hour J he 
London futures markets - how then re u-fd ana irr.'j 
■people use them, a 34. page booklet m available on 
application , 
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Established 1866 


KnollYs Honso. 11 By^rdStresr, London EC3R 5ED. 
Tel: 01-626 3765 Telex: 88o034 

?MtKoor.Trm P WnsBuU^n^pD«Voc^n«iC. 

Hong KougTel: 5-249163 Telex. Hi, i‘i 543 

New York 212 - 532 - 5360 . Dusseldorf M 031 * 

Melhonme 267-3277 and Dublin Too 



A former Bank of England influences as is the case in New , 
commodity specialist. John Yorkp where prices can eoi 
Wilson, was commissiofied to totally out of line with inter- 
draw up the basic rules forroe national rates, • particularly as' 
market by the consortium the U-S . tens coUon imports _ 

launching the new Exchange. >jj* geographical location of 
The consortium is made up of Hong K u aD imports, 
a mixture nf Chinese and^ro- Rnancilll centre in tbe mSdieof 
pean interests, -its membership 0 f the "biggest cotton pro- j 
includes two prominent Chinese during and consuming countries i 

brakers who helped found IS 

the London Metal Exchange. v 

S S5M 

Parliament the formation . of the amf r nperat ^ rig 

new Exchange has finally 6 a ' m ‘ 

approved but with a strict set , ' So how 

of rules specifically laid down.. tT L new exchange 

These include" tbe compulsory attract .but signs are' 
registration of all dealerji favcuirablB and there is cer- 
tradmg on the Exchange: at. -seed for an - inter- 

membership coofined to Bong national hedging medium for 
Kqns registered companies with such a widely traded commodity 
a paid-up capital; if .necessary as cotton. The 1 inch- staple 


! 



. RANCSE OF PRODUCTS: . 
^Cotton .Ysrm (HANKS & CONES) 1 0s lo 
;1p0s. Cotton Fabrics- width •; 

5 6 ".tOr6S” Grey. BfeachefU3yed-.and 

Frinted^Popfin. Lawn, Cambric^Unen and Den? 
(clothl.Cortoo SewuigThreod- Full range. 
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\RMlMi AND R AW MATERIALS 


lanei raise j Record high meat prices Upsurge in 

dee % : v j, i. coffee and 

r bacon ftl&nH DlltchCFS cocoa costs 
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EEC FARM POLICY 


: -^tichard Mooney ■ • . 

1 '■ 

j; *- DANISH team 1 - W® be 
\ ; ! in the shops . -next week 
■ ' 5 .^4ng another rjse Jxt the flzTjt- 
■:-v fprlce- The -£S5?r tan riie 

7 -J 'need yesterday tskts DamBh 

*- t; t > in .wjtbtn £S a tan of the 
; . “Vj.- price reaches at- the be* 
i «£ this yew- ... 

•.i. t jirdtag w UJC traders-: the 
r - ttone at the momept is 
. ' . 'steady " trot they say, the 

- ' .. Justified by the fad. that' 
: . J :’-TOiy/demaml gap for Danish 
• V °V has ■ widened TecftnUy. 

supplies have. been , on 
' -Vfl itton . dace . the end ; of 
/ t, but -the amounts' alto- 

"-r.had been sufficient to' meet 

r.d until the past couple of 
British wholesalers are now 
' ';iing to feel the pinch, 
r^ii allocation wife introduced 
i; igust 30 the Danes said it 
. • kely. to remain until after 
.. -fcnas. It has been reported 
’-■■■ lly. however, that the free 
' > - t be reintroduced on 
«r25t \ 

price increase Is likely to 
:* • •- icentrated on gammon and 
V cuts -with back rashers 
- - u- .jjy ap to 2p a lb. First-hand 
- v. rises of £10 a ton- were 
-„.nped for English and Irish 

- i- ,.. t '-yesterday but these are not 

- ■ .ed to affect retail prices^ as 
- f ‘ots werer already being 

--*-1 on the previous levels. 


BY PETER BULLS! 

BEEP PRICES have to 
record levels in ■ Britain's fat- 
stock and wholesale Bieat 
markets over the past fin* day*. 

'It ..will mean a shaky 'rise of 
2p. to 4p a lb on beerpjnces in 
rbe shops over the nwtweek or 
two. or even more- if ‘^be trend 
continues. This wfllptf* rump 
steak at £1.70 to. 1 : JMQ lb 
compared with £I-20-_S^‘e £- ar 
ago and topside. £1J« to -* 1 : 30 a 

tb (SQp-sop). -.c # 

Retail butchers, Aliped *t the 
cost of m eav appending a 
deputation to intttiw-v jDh ? 
SHkin, the Kraisttf g- Agncu I* 
ture: on Tuesday "men:. -to call 
for urgent tloveniceSmt acaon 

to stabilise the - aeat^narbeV 

A apukesmau'.lo* the JJijiliunal 

Federation of.- Rataife butchers 

said . yesterday . ; were 

alarmed at the -einlsiei:" move- 
ment In beef prices. ^Some Pro- 
d action waydowtr byyapout lo 
per cent : this yea^^bui the 
shortage- of- supplies- bid. been 
aggravated -by exports. of: live 
cattle -and carcase, znoat; . sales 

of beef, into EEC int^venuoD ° r 
stored under EEC private 

storage si^mes. and Jhe. foll ln 
-Imparts that the EEC- -'ban on 
.third country supjdieo had 
caused. . ‘ - 

• An even bigger fall'in bome 
beef production waa fo«»9*sf * ar 


next year he added. Therefore 
they were going to ask the 
tiovernmem 10 press the EEC 
to lift its ban on beef imports 
from third countries; ensure 
that beef in Intervention was sold 
only within the Community and 
to restrict CJ.K. exports to car- 
case meat only and not allow 
live cuttle exports. 

At Sinithfield market yesterday 
Scotch fcillpd sides cusj 4Sp lo 
49ip a pound, up lip to 2p over 
tii-.: past week. A year ago they 
cost only :l Op to 34p a pound — 
a rise of more than 50 per cent. 

In the fatstock markets prices 
have jumped by over £1 a cwt. 
in ihe past week alone. On Wed- 
nesday the Meat and Livestock 
Commission’s average fatstock 
price for Great Britain was 
£31.07 a live cwt up £1.04 on the 
week and about £7 to £8 a cwt 
more than a year ago. Yester- 
day the average was £31.05-£1.21 
higher on the week. 

Lamb prices have also risen 
in line with beef with the U.K. 
average yesterday reaching 
55.5p a pound dressed carcase 
weight— up 5.5p on the week and 
about 20p a pound more than 
at thj<; time last year. 

The rise in price has taken 
most market observers by sur- 
prise. Normally prices ease at 
this time of the year and the 


;J.S, ptice cut hit§ topper 


continued upward movement can 
only indicate that people are 
prepared to buy meat at these 
prices because demand is very 
firm, one commented. 

The industry is launching a 
£200.000 campaign to promote 
British meat sales next week but 
the rise in prices will not alter 
plans for the campaign. 

• Meat prices may be high, but 
thu recent rain has broughr 
** instant growth ** to mosi of 
Britain's vegetable crops and ha-; 
banished the threat of scarce and 
very expensive vegetables this 
winter. 

The rapid recovery and swift 
growth of nearly all the vege- 
tables-* and apples ton — ha-, 
astonished farmers and growers 
and ensured ample supplies 
throughout the winter at reason- 
able prices. 

Mr. Peter Pearson, chairman 
of the National Farmers Union's 
vegetables committee, said yes- 
terday: “Things have grown 
more rapidly than I have 
known. 

“ It is amazing. Even growers 
who thought there would be 
shortages don't think so now " 

Some Brussels sprouts grew a 
foot or more In the three week's 
after the rains came. “I think 
yield of sprouts have increased 
by 25 per cent, in the past three 
weeks." said Mr Pearson. 


Call to end 
jute tariffs 
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DACCA, Oct 7. 

BANGLADESH HAS called on 
developed -countries to break 
their tariff walls, ban synthetics 
and cut shipping freight rates to 
preserve jute as an important 
foreign exchange earner for 
Asia's underdeveloped nations. 

Bangladesh array chief Ziaur 
Rahman told a three-day con- 
ference sponsored by the United 
Nations Economic and Social 
Commission for Asia and the 
Pacific f ESCAP) that acute trade 
barriers in the “affluent 
market " have forced jute to 
yield to synthetics. 

He said polypropylene had 
captured more than 50 per cent, 
of primarv carpet backing in the 
U.S.. 90 per cent in West Ger- 
many, and 80 per cent. ‘in the 
U.K. 

He asked developed nations to 
discourage synthetics by banning 
research on the artificial fibre 
and to extend financial assistance 
to jute-growing nation* to help 
them diversify trading pro- 
grammes. 

Reuter 


cocoa costs 

By Richard Mooney 

COFFEE PRICES climbed to 
new ail-lime peaks on the 
London terminal market 
yesterday in response to news 
that Brazil had raised the con- 
tribution quota (export tax) 
on green coffee by $5 per 
60-kilo bag. The January posi- 
tion dosed £35.5 up on the 
day at £lj(7y^ a tonne. 

The coffee trade had been 
expecting action lo boost 
Brazil’s coffee export prices 
and recent reports of large 
sales to ihe 05. and Europe 
were taken as confirmation 
that something of the sort was 
In the offing. 

Dealers had speculated that 
the contribution quota might 
go up by S10 a bag, but the $5 
rise still had a firming effect 
on a “ bullish ” market tone. 
Other moves to boost prices, 
Inclnding devaluation and the 
ending of discounts on coffee 
sales, are still thought likely. 

The price rise was also 
thought to have been en- 
couraged by the sluice failure 
on the Del Monte dam in 
Colombia's Pereira coffee 
growing centre, though it is 
still nut known whether coffee 
production will be affected. 

Cocou prices also ended 
sharply higher after trading in 
a relatively narrow range for 
most of the day. 

Corporation 
takes over 
tea gardens 

By Our Own Correspondent 

CALCUTTA. Oct 6. 
THE TEA Trading Corporation 
of India, the public sector tea 
marketing company. Is likely to 
be entrusted with the manage- 
ment of several sick gardens 
when current thinking In New 
Delhi is translated into concrete 
decision. 

The Corporation took over a 
sick garden late last year and 
has nursed it back to health 
with good management which is 
why the Central Government is 
thinking of placing more sick 
gardens under its care. A cor- 
poration official said that his 
organisation lx ready to take over 
more estates the moment It is 
asked. 

The Corporation claims it 
achieved spectacular success in 
the export front by increasing 
overseas sales of tea 200 times 
over the past year from 
Rs. 100.000 (£6.250) in 1974 to 
Rs^Om. (£1.25m.) in 1975. 


New bid to reach 
‘green pound’ deal 


THE EUROPEAN COMMISSION 
is looking to the U.K. Govern- 
ment to drop its opposition to 
a devaluation of the “ green 
pound '* at the next EEC Council 
of Agricultural Ministers on 
October 25 and 26 in Luxem- 
bourg. 

This became clear here to-day 
as Mr.- Pierre Lardinols. the 
Brussels Commissioner for 
Agriculture, announced details 
of the plan for trying to end the 
Common Market’s perpetual 
dairy surpluses. The proposals 
include a tax on all EEC milk 
producers of 2£ per cent, of the 
guaranteed price with effect 
from April 1 next year and me 
equally controversial equivalent 
tax on margarine and otber rival 
products to bunerfat For U.K. 
milk producers, the proposed 
levy would work out at just over 
lp a gallon. 


Food cost 


On the “green pound.” Mr. 
Lardinols stressed that the Com- 
mission’s proposal for a devalua- 
tion of 4.5 per cent was “still 
on the table.” The “ green 
pound " is the artificial exchange 
rate used for converting com- 
mon EEC farm prices into 
sterling guarantees to U.K. 
fanners. A 4.5 per cent, devalua- 
tion would raise U.K food prices 
by up to W per cent., by rais- 
ing domestic farm prices and 
cutting the EEC subsidies on 
U.K. food imports designed to 
offset currency fluctuations. 

Sterling's sharp decline has 
raised the rate of subsidy to 
some 35 per cent., worth £1.2ra. a 
day in reduced food cost to U.K. 
consumers, but this burden on 
the EEC's budget is widely 
regarded in the Community as 
unacceptably high. 

Senior EEC officials here are 
seemingly convinced that the 
British Government will not be 
able to resist for long the mount- 
ing pressure from the rest of 


BY ROBIN REEYES IN BRUSSELS 

the EEC to be more flexible. 
They have taken fresh heart, in 
particular, from yesterday's 
statement by West German 
Chancel lor, Helmut Schmidt, 
that his Government “ could not 
accept” Britain's refusal to 
move on the “green pound.'* 

Mr. Lardinois, himself, refused 
to speculate on the chances of a 
British change of heart. But 
there are signs that, in exchange 
for accepting a 4.5 per cent 
move, the Government will be 
offered changes in the agri- 
monetary arrangements to ease 
the financial difficulties of 
British bacon curers and pig 
meat processors plus an end to 
formal Brussels investigations 
into the legality of the 2p a 
gallon producer winter milk 
price Increase announced by Mr. 
John Silkin, the British Farm 
Minister, in the drought-aid 
package earlier this week. 

A team of senior Ministry of 
Agriculture officials is to see 
Mr. Lardinois in Brussels some- 
time next week in order to 
present the Government’s argu- 
ments on why it believes the 
milk award does not breach EEC 
competition rules — as they apply 
to the Common Market's milk 
market regime. This meeting 
could prove the start for an 
eventual deal, assuming the U K. 
Government decides to climb 
down on the green pound issue 
at the next farm council. 

To-day. Mr. Lardinois denied 
he had gone so Far as to 
threaten to take the British 
Government to the European 
Court of Justice over the milk 
award. Indeed, he described the 
package of drought relief mea- 
sures as “very moderate." 
Nevertheless, the milk award 
would be the subject of “legal 
procedures " and was clearly 
against the spirit of past under- 
takings if not necessarily the 
letter, he said. 

At the same time, he found It 
illogical that the Government 


should refuse to Increase . ;eri- 
cultural prices via the green 
pound, yet be prepared to do so 
as a drought-aid measure.. The 
Increased prices for milk and 
Iamb in the drought package 
were not selective, as the Govern- 
ment had claimed, he argued. 
They would go to all producers, 
irrespective of whether or not 
they had suffered in the drought, 
and they would mean higher 
prices to The consumer, the 
Government’s reason for reject- 
ing a modest “green pound" 
move. 

The Commission's package of 
proposals for promoting milk 
narket equilibrium is largely as 
It was first set out last July. But 
with the European-wide drought 
now over, the Commission has 
come down in favour of setting a 
variabe tax on milk producers of 
between 2 and 4 per cent, of 
their guaranteed price — in order 
to implement the long-heralded 
principle of “producer co- 
responsibility ” in the milk 
se-*"- . 

This levy would be fixed 
annually according to the level 
of surplus stocks, and the 
revenue would so to help pay 
for the cost of disposal and 
towards schemes aimed at 'en- 
larging the market For milk pro- 
ducts. 

School milk 

In particular, the Commission 
proposes paying 50 per cenL of 
the on-farm cost of milk con- 
sumed under school milk pro- 
grammes providing national 
Governments contribute a fur- 
ther 25 per cent. Officials esti- 
mate that this would enable 
school milk to he sold ?z half 
price at a cost to tbi Com- 
munity of some 15m. units oF 
account a year. There are some 
37im. school children in the EEC 
and Mr. Lardinois said they 
would hope for a 20 per cent 
take up of the scheme in the first 
year. 


U.S. ‘concerned’ over margarine tax 


U.S. OFFICLALS said they view 
with “deep concern" the EEC’s 
proposal to raise . margarine 
prices by 2.5 per cent, which 
implies an import tax of 9 to 
10 per cent on vegetable oil 
imports. 

Officials from the office of tije 
Special Representative for Trade 
Negotiations said the -U.S. is 


sticking by Ambassador 
Frederick Dent’s strong objec- 
tions, made when the tax on 
vegetable oil imports was first 
proposed last July. 

Mr. Dent said then the tax 
would restrict EEC imports of 
soyabeans and soyabean oil 
from the U.S. and would be re- 
garded by the U.S. an “un- 
fair, -unwarranted, and unwise 
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WASHINGTON. Oct. 7. 

impairment of more than S2bn. 
worth of U.S. export trade in 
oilseeds and products.” 

U.S. officials said that if the 
EEC implements the tax on vege- 
table oil imports, rhe U.S. could 
immediately increase import 
duties on a wide range of goods 
from Western European coun- 
tries in retaliation, 
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Limit gains 
in coffee: 
metals fall 

NEW YORK. Oct. 7. 
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New lor* • *89.60^8.60 September.! .614.0-15* |+*8J5 1616.0 428.0 Qo^ng: Nov. 0.03. Jan. 83.75. March 38.0 to 38*. FrJ *27 i * W*her on rumours of Russian buyttip. 

M7. w. Kerij. Three mom ns Deeetnbw 1461* 67 * *74.00 1402JW80.0 M.U0. May 8*35, Sept 0L6S. Business: .“l 0 2U: Qlnck»llrer(7««.»t.-| 61 -.^585-90 £«»*« Maher on Commission 

.jtoitb.coc~ i-M4-i.6ii s.Sl"TF : ,r iss 

- • 1 t\23> 22 ‘ day In price*. Oct parcels of denatnrabie frozen: N.2. PL 44.0 to 45.0, PM 13* to T-J vi'rliAst March 112.S0 tlfls.fflt. May 108J55. 

. , T-) -- . - less affected average ltt.7| 008*0). wheat traded into East Angha £St2a a 43.0. PH 40.0. VLs 43 0 to 4S.0. ” HtlSaaoK July 1MJ3 . Sm. 100.50. Dec. M.5S. March 

im /-r«4crT«nM CPHVfCF FOR metals by the parto ratan ce lonnc viMlc London paid Ul a idoop Jao^ Perk: Engtlnh, under 100 lbs 35.0 to „ rr> ? qtJw 1** 7 *^ b fe?a- n0 Sales: 931. 

UB-COtt£CTfON SERYlCC PWK of anwer^owlna to more of thO brains CORKFE March deliveries of mdllos wheat 38.S. lOO-UO lbs 33.0 to 33.0. 130-150 lbs Produoerwr) 8795 |379o Caff ee- ' c " Coolract: Dec. 173.50 

V ' '' 'OlWPJBidkB ffg that nad been no dead lor two days from ^ * *“'*■' Average >e0erg* Quotations a tonne for 30.0 to M.0. intt-160 lbs 3S.0 to 33.0. Oils i asKod *i«.50t. March tflo.45 bid -ISStat. 

."**■•« 1*|< . 1*1113 one an arce thoaght to be reprceemms Bobusta rontres eased initially after delivery London area: wheat mtlUug. Hares: rengiiOi torse (each) 140.0 to Coconut Malaywi... j i May IK3*0 hid. July Its. 73. Sent 15S.30 

1 ■ CamntnRaJ Interests. In addition there lunch on steadier Sterling which followed N&v -Dec. fttJM; denamraUe, Nov.-Dee 1M*- Oruunrtnnt bid. Doc. 154.00-JS4.16. March nil. Sales: 

: ;.s ■ ~ _ _ waajreto buying from two new source* raising of Minimum Leodtng Rata. Prices £8550: barley read ntapoted. -Very high quality produce to tunned * E506 ..ffi458 620. 

• liETA ■ JLiS? lflvrar Fon,r3rt! lamr fioctnaied Is a narrow range before eec import LEVlEs-Effective supP^ Unieed Cmda fo) ..LCA50 (£458 Copper— Oct. 61 JO «ra.toi. Nov. 9150 


LG. index 01-351 3468. 


Mardi.Cocoa 1,604-Wff 


^ it, 






M:' SERVICE FOR 

ifol&ij'^^-v^RECIOUS 


PRECIOUS 

METAL 

SCRAP 


opened. « £299, slipped to. £3S7J5, efimbed doahw steady. 

back' Jo £380 and after a days acUvo - v - 

trading dosed on the Kerb- u £288*9. . |* e 

Turnover, 4J76 tonnes. mmn L_ 


y - to-day i In order current levy pins Nov.. COVENT Carden (prices to sterllngl PW«n Malajjm (u>-.i8445 

Testerday'a , + or j Brndness Dec. and Jan. premiums, previous Its — Imported produce: Oranses— S. African: l»l — | 1 

ft, I I TV ■_ kw-AV.I.X -1 M nr —II _!« U JTC ft, i CO Jd£ 11, , ftft ,-M Q Oil MMIR 


h orj pan.. |+ or 
— dnotHolsl r —T 





IC METAL 13L LTD. 01-278 6311 

T* l« 271 59 


Crabn — .} 287.5-8 
4P>CettuJ299.5-3Q 
d^t»ht„.J b88 

UW .. - 


- 2 .as sees 
•5.76 299-L6 
■a.7c 

•tiJ’t 




r$f 


M3 


. rAa 

WHEAT 

PHONE: 061-632- 039*2 vV 


sb ue : 

prices 


MOUTH OTf CO Uttat BILAS 

st' blils tnPeo 601 Occooer, mte 
««rr. WT. .^af Tout 

*Sv6tOi ; lrtal b®rout5tenti-' 

fladdhatuniuiire- Conntr Counts t 
Pn-7«li October. 1376. £8M.- 
ftMt-Januanr, 1S7Z.- AoohraUons 
■ I ASBM. OM. '.■were Issued jit 
. fc-TOL- tta: rBhi*lnoer_ at 


Eh,.-': • ., tSJTms t»ir« - Olra — Done brackets*. Cwmnon whut-Gfl.05. nil, nil, 36 4.33, 72 4.65, 68 4-65, 112 4-00. 138 3^0, Benda 

r .- Tun WKK L Vm tonnes. ; ■■ COPFEH nU iSS.Sa. on. nfl, nU); durum wheat— 150 3.65: Californian: 4.3W.60. Grapefruit p ^VjPP tlrt - 

rT j ?'.'‘- ■ ft.m. <*1 pan. + or £ peruana I 117.13. nil. nit nil rsamei: rye— 51^8. — S. African: 56 3.00. 64 2.50: Dominican: « nots Ntgmten 

iFA*rn-mxriFJJT, SERVICE' EXTENDED ISAD ■ Official — PnotHdal — I — — — — nil. nil. 0.59 f52.tt. nU. nlL 0J8t; barley— 4JKMJM. Lamaoa— 5. African 60/185 unseal can. a o. 1. 

^ ^ — - , — November... ItiSP 1090+^2^(851- 1860 31.77, ml. nU r jiu (same); oats — 3&B8. 4.20^50: Italian: Sped all 4J0-6.M: 

COtUMHY' .AIRCRMTr F° r « e * an * e t l £ January 1879 Ib8O+56iilBB0-I646 0.38. OJi. nil o.ra. 0.78, nilt; ntalza caillean: 4 JO; Cypriot: 4J0-5.00; Tnrttrt: Grains 

\:ir ■/. ■■■ _-tf - . - CJMbi 287.5-8 -2*5 286-* -4 March 1B62- 1663 +39*01063-1828 tedwr than hybrid tar seeding)— 44. 16, 4.00. Apples— French: Golden Delicious Barley EEC 

TH 01.278 6311 4totetluJ299.5-3M-S.7b 299-U5 -4 May 18B2-lB63,+4S.00l 1856- IMS 0*6. 096- 0*0 (44.10, IJ4. 1J4. OJ0t: S.DlMJO. Stark Crimson 2. 10.2JM. Granny Home JPoiures.... 

riWpvXlAW* * d^nemsu.... zb 8 -2.7c - ...... July 1848 1861 +4S-6n 1060-1615 buckwheat— all nil; mRleft— 45.93. nil. nU. Smith 2*0-3.00; 26 lbs Golden Delicious Mai a? 

Z£^?*r-Ls.y- - — ■ «,«, NXSwhJ . - ...... Septamber.. 1848- lB4S.+44.00(l 642 nil (same ■: Brain rergUnm— IS.44. nil, nil. 2.1M.40: StarUng DeUcions 2.00. Pnaurs- French No. d Am. 

ECIjlWjT.- Telot xf ™ — ST — ZZZ. November... 1841-18461+40.041838 nU isamei. Also for finnrs. Whaat re Italian: Per pound Williams 0J3-0.I4. _d-A, Yellow 

■ F J m S pgp S' J* % im ~~S ^n 3jg~g^lSirS r a tiwirteT" m, ” d wlWB L rhur-UK-M cnsllsh produce: Apples— Per pound. Yr '?^ b , . 

- 'vcMireiairefte Aftompon: Three months X288A ». pound i— Colom Man Mild Arabic** 188.00 rfT/ , , n “■‘t 0 ® 6, c "^ a 

BUSINESS Kerb; -Three months £299, 69J. CST.00J; m washed AraWcas 159J0 SUGAR ?2 n “ e oi? PI9l V D0W, ^i J-Jf 

■V Jirr ■ ■ ’ zuic-iost ground. . lnfinencad br (same.; other Mild AraWcas 163.87 n ' ^ 2“' J* ar *-£ e L p0 ?*’ OM. hoglUb lulling: U: 

^ADiririDTI IftjrTlFS - COPoePsnm-rrf tv i hp Rfpartipr noanA (138.87); Rcbustas 145.78 (same). Dally LONDON DAILY PRICE (raw sngart 0.07, Beurro Hardj- 0.05 Tomatoes— Per I 

■tUPPUKIUNI ■ Ita S25ltha aVreagO n».00 * £130 .00) a ton elf for Oct. -Nov. box 12 n» 1.00-L10. Cucunibera— Per box Cocoa Shipment in; 

■EATERS - - Age RICOMMBNDEO TO “f" ihunert. Wdtt Wgar dally price was 1.B0-2.10. Mushr«o«s-Pe. pound 0-23- Futures lierch.-.J 

VScifP’VpRO? RlATi ^ PROr tss . DN AX " “£j (ixed at £168.00 (£165.00). 0JW. Potatoes— Per bag -L5O-5.20. Carrot* toffee shipment 


£458 

$458 

#463 

! 

+ 5.0 6560 


November ItaBD 1090,^32.60 iMl- 

t Janoary 1879 IbBO+SB^fMbBO- 

-4 March 1B62-1663 +39 JW 1063- 

-4 Hay 18BB-lB63j-j-W.Qfi I8&6- 

...... July 1848 1881 +45.&ffl i860- 

...... September.. 1B4S-1B45.+44.® i1M2 


. 36 4.35, 72 4.85. 68 4.65, 112 4JH. 138 3J8, Seed* 

- 150 3.65: Californian: 4.30*4.60. Grapefruit Philipp (n)_.l8335 +5.0 656< 

i. ~S. African: K 3.00. 64 2.50: Dominican: Gt'nnts Ntgertan j [■■■■■-. j 

- 4.00-4.20. Lemons— 5. afHran so/195 Unaeed Can. Ao. Ll£204 l + 2^6ji20( 

. +20-5.56: Italian: Special! 150-o.M: t . 

■ Oillean: 4.60; Cj-prlou 4.50-5.06; TnrWrti: Grains I 

, 4.00. Apples— French: Golden Delicious Barley EEC >£80.76 1—1.5 ! 

; 2.D0-2J0. Stark Crimson 2.1O-230, Granny Bume f'ntures....le8l.05 i— ■ 0.5 )£79. 


Oitnmlsslnn House and local baying, 
Hai’he reports. 

Cocoa— Ghana spoi 1.12 nom. fl29'. 
Bahia spot 127» nom. <123$!. Dec. 117J0 
<113,601, March 112.60 1 106.60 1. May 108^5. 
July 164J5. Sept. 100.50. Dec. 94.55. March 
nD. Sales; 931, 

Coffee— 1 " C “ Contract: Dec. 173.50 
askod H69.50I. March 1H6.45 bid < 163.45 1, 
May IK330 bid. Joty IK. 75. ScpL 15S.50 
hid. Doc. 154.DO-154.10. March nil. Sales: 
ED. 

Copper— Oct. SI J0 163.401, Nov. 01.50 
'82.80.. Dec. 62.00. Jan. 62.50. March 
63.60. May 64.70. July 65.50. Sept. 66.80. 
Sales: S.4S4. 

Cotten— No. 2: Oct. 80.30 (79.60), Dee. 
82.75-82 SO (SO-Sflv, March 6S.I0-tt.24, May 


Cart) £286, 67, 87 J' to SgSgSSLs:. I 1041-18451+46.041888 


raorths £296, 99 J, 88.5. 06. 88. 97.5. 89. 
9^5, 300. Rhrb: Three months £298JL 


BUSINESS 

^jP^ORTUNmES 


Sales: 2061.(1^88) lots of 10 Humes. 
ICO Indicator Prices tU-S. cents per 


fASyiCg’ i'. BEFORE ENTER I 
; commitments 


Forward metal opened at . £BS and 
srapod throughout the day to dose at 
£422 m the Kerb. . Turnover 4,106 tonnes. 


RUBBER 


Market opened unchanged from over- —Per net U$ kg O-LBO. Celery— Per Futunw Jut. ..{ii)l£ 1, 879.5 + 3B.5'£1,61B 
nlEhi kerb levels, but therealter price* 12/lS 0.80-0.70. prepacked 18/M 2.00-1M. Cotvon ‘A 1 Index I 1 


••• • — ' _•• • a.m. . + on pan. 

B - . : ■ ■ ZWO Offlel*] — CnoUeUl 

^yTfclirristen RmtaT Company .v ^ 

tieoWWa wan; emUWNd N«» O a 408.6-3.6 -i» 404-6 . 

t.WavUtW ^B»iVf»lC«»«|M|"» ' wl* ra^J it»0nih_ 488 3 -7..B 482-3 
■igSt-uOu bjr 403.5 -9 - - 

awWmt - — *37.40 

sss^nssst *^“earid:“«£nr"' 

WWlWt rairw. ' r . mnnihfi f4 « m n n « fft 


EASIER opening on the London Phyrf- cnde!l 10 ®HL 1 ?-a w nrtelModWOM. Lettncc-Pcr is rmmd 0.70. Webbs 0.90, cent — S6.I 

cal maikeLPrtr ltrta*«lhro«ud^t Ktolmrun Lendtog Rate cos 0.W, Ontaw-Pex net 25 kg a.B0-4.OT. JutoUABWOid),.. g«ji 

the dS^ctoilng m a straSrraS- M 15 Snb rerti ent tern- Pi cklers No. 1 2.00, Coefctan 1.00 10 kilos. Kubtor klto. 86.5p 

Lewis andpStl repomd a-MalaystU po r ° 1 7,,j .. tn ._, Marrows— Per box 15/25 L3IL Capsicums KAjLib) &«iXj 

. cmiragcd wttlter sentiment with losses »« rmos-ph “ - 


Grants Niinrlan 1 L 1 k.ts-bjso tsturat, Marcn 63.I0-tt.24. May 

Ltnseed Cm. So. OsZCVl 1 + 2^8 3 * 800.25 85 - 90 . July S 0 .T 3 , Oct. 7 X 93 , Dec. 68 . 03 , 
ao. i+nj»i*.Buu. 4 o U]rd| ,-j^^ Sales: 5 .SS 0 . 

n , t 4. Co Id— Oct. 115.50 (116.501. Nov. 115.50 

P(m „.LiR - *116-501. Dec. 115.50, Feb. 11530. April 

•“ i-® _ 315.80. June 118.40. Ana. 117.10. Oct. 

lJumo Matures.. .. £81.05 >—0.5 l£79. 15 117.SO. D«. 11S.60, Ftb. 110.40. Sjdes: 

M iui sp I L033. 

French No. a Am. £81.5 -1.0 I Cra aa as tool— Spot 160.0 nom. (ume>. 

I allow < | On. 1 72. 5- IS 1. 0 (172AI. Dec. 177.5-182.0 

Wheat | 1117.51, March 177 J» bid. May unquoted. 

No. 1 Rod 3pring<£87.75 J +Lard— Chicago loose tT.75 /same). NY 

\ O^Hard Winierj£a3.5 ■ i on me steam 19.25 traded (samel. 

Australian (Lftjj.H ; ; t+Maiu— Dec. 275|-27S( iCT^/. March 

Kngliab Milling' lijkiBB.S ) .£87.6 2SI7-2S4 i2SWi, May 253-2891. July 292J, 

j , | Sept- 584. Dec. 275. 

Ltocoa Shipment ia|^El,bB7.6;+ 62.5£IA10.h 1E i 1 !!!, at,, !“rtr 0rt : J? 5 . 00 . ‘Ml-M’- Jon. 

c^r^^“ , t £,;879 - 5 +36 - 5 l i:u,B Nof^^Ib,. D«: 

86 I \eo 65 4=s w - Jan - '■ eB - 71 ’- March 433.M. May 

luTuABiroi£'' Mil Sabi cs -°- Ja] y 442.60. S«M. 44730. Dec. 

R^ft gIu ®4-99» Jan. *57.10. Sales: 11.428. 

SSfga^ Soyabean— Nov. 6SS-656 ««8}». Jan. 864- 

'flTfl 863 l65 «'' March 671 , May 671 - 672 , July 

Jufpr (Kawj £130 4-1IB 6T1-6T0. Aoc. VST. 

A ooltoiM 64a... Alio AD6p +6.0 . ASoyaboait Meal— Oct. 162.0O-1S2J0 

Wove* 1 Madagascar u£4.!ftB ••• (ITT.SOi. Dec. 18S.D0-16S.50 nttJOi. Jan. 


n — Per box Cocoa Shipment ia|^El,bB7.6;+ 62.54: UlO.h 
pound 0J5- Futures March.. .Jci. 615 3+B/.Z5JC1. 489-6 
20. Carrots Coffee shipment n; 1 ) . ..I ; 

p.u_, d..-. r... in e . zc C'VI (ID 


tflos. Kubber kilo. |B6.5p 


Capsicums SbaJ KAALiv) 


1'ctimpariy kavUiB n*®*?*/ ^ ajUtWattf - | J. J *37.40 J ^ BJJ8. nlra T j day’s dra done earned wlth dosing pricec some £4.50 Swodes— Per Idto Devon LM; 

SShas^gf 'jgSfsr^ — — t — sar 

js»a , 8 a*r--* - " a “ a ^■^^—asa asanas saja ^ 1 a "" 

• . • - asp ssbEss «as ? SSSvrS'H 

DVTTnm Jan-M f fflJB IZ.WTIM-Tl.K Dec ! iM 79 5B.U0i 151 JB-85L10jlB9.OT-M.50 England and Wales— Cattle numbers Up 

'mn|B1. K* ■ -SALVER AprJae 7lls3 72.LU/1.D&-77.50 71. 88-70 JB March ,jl41 00 45 u&. )A9.2n ^.4e*i4> .2o-:8 50 p<. r c«iL. average £31.11 t+1.03': 

■PIIBLiV ^ ™ * |ta Tjlivlnll Jly-rfpi, 71.WtM3flJMl.7UW 71-40 May..,. i47 7? 48 00,i 144.^-44 76 »8 fc-M.W dowT^ average 58.5P 

. nnnlUTUrMTC ' 1 1 J Auk..... i5i 4»oJ M I4fl,76-W.M -63 50 WJM r-f-o.li: Pisa down i.2 per cent., average 

APPOINTmflNTS* 437 1344) tots Of 15 tonnes. Oct... afl 75-.8 Owjl6G^.O .8.00 ioBBO-t BOO «87 f+B.12). Scntland-CltUe down 5.4 

*■. - * SSs > wa2 l tHlL 0 I?^i9 2L Ci S!, , inre 1 «»w! Ktyskal ClQBlng prices lbnyer&i wore: Dae.... iB4.5j B 6 ijlffi (6 ftLfr (64U0-B6.M per cent., average £30.95 f+1^3); Sheep 

at . -->7-w0.. aflaihSt 8K.7P. 5 pQ t 55^5 (gatne}; NOV. WJp tOTJI); March . lbB.0O-7O.OffllB6.OIM7.B0 jitB e-i 7.5J np 58.8 per CAL, average 52.4p (+4J): 


Hmt, 47 Hi!»n Avt 
-rifew-Yoric 1.15V- - 


PUBLIC ; 
appointments 


B2.RHSMQ 60.NJ9JMI 
BMOW3.SO S3. 18-61:10 
BBJ8-B5A BE. 00-65.55 
SL 10-66 JO 87.10-68.00 
70^0-70.90 70 AO-0 8.70 


Snuar [ 

Prof [Yesterday's 

Prevtoas 

Business 

Comm Close 
' Con. J 

liy's 

Done 

Clou 



filacfc...UMj£|,itt 1+6.0 j£9fia 


18150-190.00. lurch I82JHJ-191 JO, May 


192.00. July JK.D0-191J0. A tie. lBO.fiS- 

191.00. 

Sayaboan Oil— Oct. 21.10.24J5 (2U8), 


£ per ton 


1.00. Parwlp*— Per at lbs L20£.40. • NommaL T Seller. 1 Unowned, 2 Un- Sayabaan Oll-Oet. 21.10-24J5 (21.18), 

Turnips— Per 29 lbs U0-1A0. offleui eloaa. 4 IndtcaUvw wnca. ») Seller’s Dec. 21.40-21.35 1 21.45k Jan. 21.45-2L55, 

MEAT COMMISSION— Average ratstodt <moUBon. b U.K. end Cuniwmweallh' March 21.70-21. 85. May 21.70-21.55. July 

orira It mramuttaTmukeU O™ 7. "Uganda Robusu standard grade 21.70-21.73. An*. 21.70. 

cV^Cartle CIJS per <+LS1»V prices f.oj,. Mombasa U.S SBsa^-No. 11: Spot S.w 1B.SB1. Jan. 

I) K Sheen 55^p ber nound edew (+351: cents * DOtmd. d Bangladesh white “ C.” 8£5 nom. (S.71 nam.). Mardi 9J&BJ29 


I Bangladesh 1 
* Oct. -Dec. 


wiK - .aw 428.60c, : a-memth 433 Ac.: Sales; i-»Si <s, 


Sales; 1-5S1 <5.4881 lots of 5 tonne*. 


— Pigs nfL 


*l?tpo_oti^r «<£b;_ otttjmndEng,^; - TJJrtyERSITY OF. GLASGOW ff-upnth 4»4fc; and U-mdnth 450.4a CAVADCAW Ifr A f , Tale and Lyle, ex-refinery price for fTITC 
•■ORRMtoNMlIH i ^7 i i T MJ* AMAIN MeAL .granulated [haste snnr w *8 mj-JJO 


/Vi uttropowan BOROUCR 

moon Biri mamnnsr 1 

jr ', ■ J i iap awr o nere o and 

% -vr t •; m u m 'wm 

r ^>- .T’PJt r . Totgl appiication! 

Jh3--' Y.iiCtff'w.swnfliiTiffi 


00.000 gjQ» mamnnsr. on Sth 
r lftf aw oneretr and bnued -wn 
fririr ms- te. an 'hyrewa ra w ?! 

--Trtgl APPiiextions tor this 
-4firiHtMt«) uuooxuio and mm 


.OTYCf STOICe-OM-TRENT 

'i ^ : 

1 y/fcOOQ tlfff Ipatrefnp on Stt januant 
: 1 ; were arrenm ana bnaed on 6th 
r 1976 it- an averafl* rate «t 
v. 1 ( pa. . Total . appiicatfons for this 
w jmouitted to £6^S0v000 and these 
■/_SWly_bHla_jnJssue. , : , , - 

. COUNTY OF CLE VELAND 

1‘^fiOO.IlM BUB ; maturing on. 5th 
r 1977 wen ottered ano fesow 
f ■; •* better iflTfi it an RuAroofl rate of 
f 5* „ fetal -JortiStlra ire 
. aa unauntM to £43.500.000 and 
.**2 .are .J»e.oo*v .-Mila >“ tssatt 
‘ > ' -AVBUAM gOAOUCH -COUMaL j 

.* . • * y I.OOO BIIK liuturiM 
- . •' .. Were nflefed and . UsUM' B « «h 

-,-.r 1978 at V\ awrana m o( 

. ; • ; , pa Total aonitcations lornts 
remunimf to SXJM.M0 ana «»*» 

. ■ » only bUb m »*««■ 

AOCPOOL. BCNIOUGH COUNCIL" 

hOOO BHts matnrlna on SBi. januwv 
, oflored. apd isauad on 7Wt 

.;iFij78 at m averana .rate « 
„ •: ' - - -Tom -amMieatlo* w rate: 

i.-J’ tmmmnrd to grn.ftwi ami nmr 
- “only Win ta tape. . 


* JOHNSTONE -SMITH - 
CHAXR OF ACCOUNTANCY 
- accounting finance and 

- FINANCIAL MANAGEMENT 

AnoUcnbrtM are invited tor 
aftSSSt to. to 
^smkh- CSalr - o* ActtHmtancs from 

■ persons with suitable academic 
and/or professtonal ftoa^ftcatlras 
cnrremly lp senior appointnwms ^ 
In on accounting.' finance or snan- 
Mal muneeaeDt capacity. TOO 

.'-mSiTm fnU-tbne and 

■ 'vtft taka effea frmn 1st Jamtaiy. 
177? or s«clv. later date as may 
borarf a»«L - 

Therh -are tvo. other Chairs of 
Accott&tancr An the University and 
' the vacancy arises 00. the appomt- 
mm. of Professor David pubt (the 

- jrcvkw* Joh na tone Smith Pnxes- 
-sori one of these Chairs- • 

Further panfettlKB may ho had 
from the Secretary of the Univer- 
sity Cdonl Room tt>. The Untver- 
stty of. CiasiBw. Glasgow CIS WO- 
with whom applfcaUons i». copies) 
BtvlDg.. ihff. names and addresawre 
" three- nsfwwea. Bhortd he'- lodged 

- wr ar before Uth N0vemher. l»7S- . 

. . In reply, nlease^auote 

■ : Ref . NO. 38® AS, 


dlliYRK 

Bn 1 Hon 01 

- L.M.R. [f ar 


rixing — 

■ dose 1 J- 

troy 0*. 

pritw 

• 1 


Market eared rfortes day on feara (same) a tonne (or home trade and flMJW DUNDEE. Finn. Prices c and f for 
thirEBC dBAbS tarn* Imutored t£1 » 00 ' a tOQOe f °r export Oct-Nov. shlpmenu BWC £83. BWD £21L 

JSSe rito bHSl EEC IMPORT LEVlES-Effectlve today Tom: BTB, 015. BTC £33. BTD £213. 

Jead ft) easier prices In jnarieda ootalde for denamrcd and notHfenamred sugar, Yini nd djNkjtku Orm. ; 


5.75 -Commtmfty, reports SNW 'Commodities. 


oat«roy»l+<w 

Olra — 


SiWfc.;.™. UB7.96 -4.75 a.5S,6g 1-3.7B Conantmfty, reports SNw Commodities. “ 

6-Wimto. e67;lp -4.B h&6.6p Ywl enryi ~~ 3 rHr hnaiiigg ' ' gWfS 

SmunUia. S77.1^ -4.6 - . (to ZT ~ DutT 1, ' W 

jmodtjM. ..... 280 y L2.5 : x% 7 S\M nTTl 

38tpon£h4 BSfip \~&J i - fpettoone ’ WOOL HJTI 

. LME— Turnover 206 (231) lots of IM® gembre-.™ I (5 00 S&.0 . .- • LONDON— Market advi 

aa.- -Htftzdng: Three months 348.0. M. Pjgy hri— itt 8 j- 40J|— O.Gfi A41.D8-i9.tt ' operseas jd vires In good 
8J, 1A. 72. 7JJ. 5.5, M, 6.4. Kerb: ^6 9^47^1—0-*® Bache. 

Three months 856.0, 66.1. OA 6JL After- April— a—.. l46.2j-31.B r 0J» 160.00-48^0 

•won:- Three- months 288.0. 3J, 5A Kerb: June.—...... &1.B t S4J)f — JESJSLSSLJi! 

Three months 2E5A, 5.8. Augurt-.™.. 66.00 57.0— (U6 166JN Auntmliao 0 

rinrorrtvvreri Ootober^..( 67 6 S7J— O60|«fl7;M«J0 GrowyWntd «o«e ~ 

rKEIOHTS ’ ■*" sales:' in (M) lots of uo tonnes. “T' 


hSoOBM — 4.7B . .- 

If- 1 40 8u-4(L8| — O.GG I41.D8-I9.tt 


In units of account per 100 kUn (previous LONDON— Quiet. Bangladesh White *C‘ 
la brackets): White 17.55 (17.571. Raw grade OcL-Nov. 3381 ; 'S' grade Ocl-Ndt. 
17.07 llfl.ifiJ. £362 a long ton. 

CALCUTrA-smady. Closed doe to 

WOOL FUTURES * 

. LONDON— Market advanced (nUowfcn* GRIMSBY FBH— Saratr nod. riembid' 

«««« Jriv,rc5 111 *** retorts 9t %? 

Bactl i per stone): Shelf cod £3M-UM: codlings 


iPence_per kflo) 

■Austmlian [i'wtertly!*+ or. BMsness 


FREIGHTS 


DRY CARGO — Sharp revival of In- j-, n . vxin 
terest In ibe' North American Xr*bl i^C- . UKAlJia 
Uoa for cargoes to Japan ami a number 


Otanher . . .042.0 16JB +3JB t42.ll 


a. 10-E3.W r shell tuuutock large E&40. 
medium £2.90-1X30. small C.26-E2J0; large 
plaice £4-30. mndlum I4A0-E4.H. best 
am all £2 00- £3. 50: skinned dogfish 
tmedlumi £4.00. i target IS.M; lemon 
soles £6.50: rock fish £3.»-£3.40: reds 


FINANCIAL TIMES 

Oci. 7 I Oct B [Mrtith aifrflear aco 

: l— IV1NN1HEG. OCL 7. TtRye-Oct. T43 

£<44.46) i!4d.2Bl Md 3S I 176.03- bri <741 »ldt. Nov. 2484 asked <247 asked i, 

i Bw h.lv i. iw iaiwi DK - 34Si - 101 - 30 bld - Jul5 ’ 1MB0 

REUTER’S coats— Oct. 1271 bid (125i). Dec. K7} 

-r— - — - — , asked i325ft>. May S5.70 asked. July SL50 

Oct- 7 | Oct. 6 month ano Tear ag nom. 

— — | ■ SBarley-OcL 199 tltti, Dec. 198$ (imi, 

15X7.41 1538.CI 14a ? ,4 1143.1 May 94.90. July B5.S0 bid. 

iRw- September ~'h ittl=|tt> dFlaxsRd-Oci, 767 bid i.TtWi bid), Nov. 
ZZlTLLT TiaJ bid ino bidi. Dec. ns hid. May 

DOW JONES 293.50. July 2aa nom. 

-557 = — oS: — ~ Wkeat— sewss 13.5 per cent, protein 

7 content elf St. Lawrence 3C7i f361J). 

ago ago wnH Mr pound nx-warehonse mdess 

dpot .... M784|j4d.ig'341.n'it-6 76 “benrtre «"ed. - Cents -per «t-B> hostel 
PnfeuTC] 360.74:344 67i3fi9 4R ex*wareh0UBB. 4>Ss par troy ounce— HW- 

^r,T° |3 l 3, .X— ounce lots, r Chicago taosc S's oer 100 lbs 
(Average iH24-;tfi 2*i-lfl0i —Dept, of- Ag. prices previous day. 

MOODY'S Prime steam fob. NV bulk tank ears. 

W Cents per troy ounce ex-wa rehouse. 

Mn.trin'1 O*- OcL IManlh T»r b New " B " contract In $'s a short ton 
v 7 ■ fl- ago ■ h jp# for buifc tots of ioo show tons delivered 

— — - rob cars Chicago, Toledo. St. Lotus iad 

d-JeComaityi8i6.76l4.4j8d8.6 -W2.D Alton. 7!'s per troy ounce for 50-oudce 

Trv.-^nrtto., it' irt, - I,m7 units 01 99.0 pi-r uelU. purity delivered NY. 

.(Vf-mbei 41 '■Cents per S9-lh bushel U, store. tiCema 

‘ per 54-in bushel cx-«rarehmse, 5. OH 

bushel tots. Cents per 24-lb bushel, 
x i Cents per (8-lb bushel ■ ex-warebouse. 

5.000 bushel iuU.‘ d Cems per BA-lb bushel. 
COTTON— Liverpool. Spot and ship- vx- warehouse. l.DOO-buahe! lou. 

i-m salts enM'.mcd to 2n& tontu-s brine- x. 

e the totnJ tor ihv wn-k so far 10 


dpoi-„. M7 84|34a.ia'341.1T!A-6 76 
Pnturei(380.74|i44.0ot345.67j369.4fl 
(A venae 1024-if, 24>IMi 

MOODY'S 


rSew f9JS). May B.5T-9.55. July 9.74-9.71. Seta. 
9.34-9-80, Oct, 0.90-9.35. Jan, unquoted. 
March 10 JM nom. Sales: 4,438. 

— | Ths— 377.00-390.00 asked (370.08^80.00 

j askedt. 

I . “Wheat— Dec. 297 L 29 S 13931 ,. Mardi 
310409! (307}). May SlfiMIfi. July 3*l|- 
T— 322, ScnL-32Sl-32i;. Dee. 338-339. 


Sr btokflS^IMS;* ID# UA THt^BALTIC--R«lu«d .offing levels “«*« 
Dull at from -CB.7S fio 10 WJ0 OCL-Nov. f* - uprkmaJ coni resulted In an lnaea.>c<i ' 

;at^ nSvT"W rt Shtt « irttP ■«« ia ^ tor tramJUprncnf to rarinui U.K, - 


Dramuer .'49.0 « 8 -B. +3JU I&0 5 49.0 - £1.88-0 J»; aatthe fMD-£l.«0. 


-Efi 1*67.0' 1 4 JHl <.e? o 66 0 
?fl ^TfiJT 4 5^8 076 0 


.uujt «. nwn «,ia no w wiju treurtw. 7" ..T^r’ET .T rrr Ju jv &5.0S0 0 +7 ft -258.5-85.0 LONDON PALM 0(1 — Very crater day I I _;'"VLS," ZZ T 1 ' 1 

.and Nov. Two cargoes of Brain were ™yf 5r u -^‘ rffiji, ^1 USB b+b« - 267 0 triHi «Ucrs backing-off with the «n- ' ) P*L .“Si. Bush l 1 “**rarete«Be. 5.BM 

*m: cowed Irina U» U.S. Golf to DeSer 9S.M0 : 3“ Soio tnued uncrnainty |n sterUtlg and ™c to ‘ s ; *«• braSel. 

AlflBMMa S15.50 oct. Other grain '*g» l, ed <•>»; « 4 300 itlsijl 203 0 nrajer Rimerthm market. Buyers have 4k 2 h..=^i . f ' w “' w ,! rebmBe - 

tum lodudM. Northera Rang# b M 0,h c , here relucuinr to follow, Fawe Fair- J j.uOO bushel tow d Cems per 8Mb bushel. 

Antven^Hamburfi .Range 30.75 OeL toaj yned g raft?, were. fealuretoM. ctough report*,. Ctoclng: Oct, 399-277, COTTON— Ltverpoql. spot and ship- «x- warehouse. l.BOO-bushe! low. 

and Nov;; also Thumter -Bay to Rotter- wtwat— canadtaa waaarn Red SpnnK Sydney creasy (in order braer. n Pe , jsoi-sts*. Fch. 22?-y7S' t April 3K- fii 1 '"® onw'-nted 10 2i» lonm-s brine- jl. 

dam ns fin OCL-Nev.- Btoewhere. wheat **?g . 1 IM pgr cxa*. Hwr. Bin direct seller, bua»wM*—pn ; JttAaBi 294.5- 573 , j un « 3 g»- 2 »j. A ug. 287 - 251 . on. 34- to c the hkhJ lor ihv wwK so far 10 

cargo Wus artanged from Vnfes. Cre«& 2U hB P'--; ^ ^ 2?'2‘ 7®- Sales: 3 lots 1 2S2 tonnes. Fair purchases were again HIDES— Mont hetirr. Generally weaker 

W Alexandria at SB Bo Osl and cargo. nf .14 per oert, -JJ®**-®* J * 5*™? 2f«* y ***'■*■ -k recorded in vat-tons American tree but with a good clearance. Second clear 

nmfee from-; Capo. Town 10 Venezuela Wtej fiw. a».S6. o £toc, ^ Q^whJp- 330---32LQ. SMcs; -KT. -Ktorafl r* • • - - - - Krowths.. Min demana-strengtlKaied lor ox 31-354 kilos Kp-.per- kilo: »-30i kilos 

filS.fiO free discharge Ocr.*Nnv. Time- meWEa« 0oa«. U.S. Hard Wntw No. 2 JBly SS^* ^FRA, Philippine— Oct.-Dee. 9336 re- delivery several months ahead. H. W. S4.1p; 2J-234 kilos SOp- Light cow* sip. 

Charier sector, vessel of ssjwo tons dwt Onltoary Wov. JSUt, Dtc. J85- tranship- 537,8, 33ftIW3t>-0, JJw. 33)1.7, 339.fi, 339-0- seii&et a (tone -of North Enropoan pons, raters ills reports. Ha calf offered. - 


iJVfvnthe! 4) I5ftl v ti>o. 
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STOCKs" 


REPORT 


Further squeeze measures leave Gilt losses to £3f 
and share index 14.6 down at 14-month low of 296.0 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tious Dealings Day 
Sep. 20 Sep. 30 Oct. 1 Oct. 12 
Oct 4 Oct. 14 Oct. 15 Oct 26 
Oct. 18 Oct. 28 Oct 29 Nov. 9 


tn 12B SB also a new 1976 low in 10 to 145p. while losses of 5 were a rights offer, Howden closed 7 off to close 2 harder at 29p on the shared in the market downturn. 
& dfetare index! Official seen in King and Shaxson. 30p. at. 122p while falls of 12 were su* first-half profits i Increase. ; 6 

markings of 4.090 compared with Jessel, Toynbee, 53p. after 50p. and tamed by Hogg Robinson, 122p, EMI featured Hectncal^ closing to 61p, while Blnenml Bz^, Sip. 
Bnp an Wednesday and 5228 a GiJictt IMp. The four major dear- and Sedgwick Forbes, 200 p. C T. 13p cheaper at 176p following p re- Lucas Industries J.48p, last 4 and 
week ago a ias hanks sustained falls to 10 on Bowling declined 5 to 53 p. and'Ilminaiy figures which failed to 5 respectively. Dull garages had 


The market in British Funds the caJWor a further 2 per cent. Stenhouse 7 to 80p. 
was ?tunned by the two-point rise on special deposits. Barclays lost Brewery shares came 


come up to market expectations. Lex Service 2 easier at. 29*p. 


In 


for declined 7 to S6p, while Favourable comment on ’ the 


in Minimum 

1 New Ume " dealings may take Place 

from 930 mil two business days earlier, , a 

Mid-day news of the 2 per cent the 1220 p.m. announcement, the ll , 5_.ui^ t nl!}w! e r, 

increase to a record 15 per cent, trend had 

in Minimum Lending Rate but after a 
accompanied by the call for a of trading 
further 2 per cent, increase in adjusted i«* a new yield structure, 
banks' special deposits came as a the market rc-opened as much as 
severe shock to slock markets 4 prints lower in the ease* or 
yesterday, despite recent talk the’ medium Trezsnry 12 per cent.. 
anticipating such measures. Both IPs:?, issue, at nn. A fair two-way 
British Funds and equities were business developed at the lower 
lowered sharply after showing quotations and one or two shorts 
improvements prior to the closed !• above the lowest but 
announcement. The fnrmcr still over 3 ooints down in places, 
closed with losses to Cl and the The lon^s often closed i above the 
Govemmenf Securities index worst and «™e -i points lower on 
dropped 1.52, its biesest one-day balance, while the medium-dated 
Tall for six months, and closed at Treasury 12 per cent.. 19S3. closed 
57.2S. its lowest since last with !hc heaviest fall of SJ. ar 

90 '.. Corporations ended with 
losses extending to 4 J points. 


\ 1KS came Hi I w . — , 4 . ^ t ovumauit uu 

persistent selling i?®!?* and e®* 11 * 111 fi«t-IxalE results si 

ed into the late Sf^oU^Par^^ 9fip ThS2 



Oct. 

7 

Govornineoc Sool— . 

67^8] 

Fixed limwa, l ,'.„,; BL 

56.48 

Indiutrtai Oedfawqp ... 

296.0| 

CotdMUue. 

118.2’j 

Old. Oiv. Tieirf — 

7.55- 

tompruM)) 

22.50j 

P/BBMtoftwDW#).. 

6.62J 

DatUngn maeketL- 

4,090 

Bqarty tnroo™rfim__ 

j 

tipaitv bargndm total J 

— ' 


ve no 
with 


wiiiuiiiuiia Lending Rate-the that amoun Mo 21Sp.^ler haring OTme fajr]y ymmMDl ^ 

6 increase in clearing bank special been up to 230p in early dealings, w h; c h continued into the late 

• deposits was expected. Before vvhile declines of S were seen m dealings on growing fears of the arsons, .j®*'* . the general downturn, reacted 10 

n announcement, the ihe other three. Dull spots in tmss jhiiitv of an fncnw in excise ® lectneal were dull again, the 2a0p Pearson Longman led - 

-I* 3 fe-S f 18 * - m °- Sfl STSTaS DRG s ^ pm3 5 

where, Distillers gave up 4} to the year's lowest. Other leaders „ ,. , j 

10TP- came back s including gkn, 234 P , Properties alarmed. 

Buildings; had another had day, and Hawker, 33Sp. while Vickers 
sentiment being affected by the shed 7 more to I29p and John 


October. 

The sharpness of the about-turn 
in the equity leaders was well 
illustrated by the F.T. 30-sharc 
index which touched its best of 
the day at noon with a rise of 
6.5, was 8.9 down ail hour Inter, 


Discounts weak 


The course of sterling remained 
dominant influence in the in- 


and closed 14.6 off at a 14-month vestment currency market and in 
Jow of 296.0. The early afternoon active two-way trading the pre- 
fall on marking down and bear mium fluctuated between 131! and 
selling was followed by a lull in 
activity before fresh offering 



Properties showed alarm: at 
the hike in MLR, it being feared 


prospect of a substantial rise in Brown 5 to Sop. Losses ranging ^ ^ 'additional burden of 
mortgage rates. Taylor Woodrow to 6 were seen in Staveley Indus- d interest repayments 

reacted in more to 2f)fip. while tries, I30p, and McKedune ulcreased p 3 ™ ems 


reacted in more to srifip. wnne tries, wup, ana mawjiufe w toQ much for some 

1L Costain, J14p. and A.P. Cement, Brothers. 50p. white ...heavier* SSrT HmSS ! A* ^ 


l 2 5P. lost 4 and 6 Wpwtivcly: Prired issu^ such as Weytan, stered ' ^ heaviest loss of 22to 


II John Fin lan eased z tn iojj on -< -a. <nu -■%» *, *“i»i ‘".y* *vic n w 

4 I the first-half profits setback, while so. Comment that H could be the “^T*. , 

I I .i 1 7 ; r_i._ r.^.1 fc lha now pnuitu auu 13 


on 274p, and APV, 212p, 
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OcLv 

6 V 


Oct: 

.6 


58 JB 0 

58.63 

alas 

114.B 

7.24 

2i.se 

6,90 

.5.012 

60.05 

11,404 


58 . 18 ) 
68.95 
319.31 
1Q1 .oj 

7.07 

20.89 

7.06 

4,626 

33.32 

9,521 


OiR. 

4 - 


Oct. rtsept. 

1 A) . 


69 . 36 j 
SB-BST 
323 .e| 
106.01 
6 .! 
2055 ! 
7.18 
4,254 
30.33 
11.135 


59 . 13 - 59.1 Si 


58 .B 7 i *' 60 B 5 f- - 59 .'.ii 



SXt 


>6 


517.51 

S.oi 106J9| 108.71 2V ?; C5 ‘ 

, 96 [: * 7 l 05 j Ulf > >; j - ■ - 

55 | 20 i 3 i 2063 ) Ifif.?! ’ , ' t 


"- r 


203131 . 20 , 6 3 | 


wjl 


7-08 . 7 .ISi & T 
4 , 669 ; 5 J 386 | kjS 

4a«i-6S^ — 1 '* 

ILSBfiflOO* 


66 


»; >>, 


at 


\\ }'S 


NOOB 317 . 1 ; 1 MIL- 3 BL 7 ; 

• 2 BJ 1 L 2 WA 3 pjfl. 

Latest Index 0-246 3026 . 

(at BUfld on S 3 per c«il c ww i rat lo n tax, tb)-KtteG.aa; . 

Basis 109 Govt Sees. 1H/10/ZS. Fixed tat- 1938 . Ind. OnL lir/sn. tf 
Vines 12 / 9 / 33 .- SE Activrty JnJjr-Dec. 1942 .. " 


r: 


HIGHS AND LOWS 


jflr 


S.E, ACTiVITy^, 


j B76 

Sim* L'-ompiiaUuo | . • f. . f 

i High 

. Low 

Hist* i. w't . 

Govt. Secs 65^21 
| (30/1) 

Fixed tnt..... 64.4S 

; 

Ind. Old 420.8" 

1 (*£l 
Gold X inn i Z46.9 
: ts/ii 

57.28 

17/101 

56.48 

i7(10j 

296.0 

tf/lOj 

78.8 

I2V9) 

127.4 
(9/1/36) 

150.4 
(ES/1I/47 

543.6 

(19/5/72] 

f 49 1S - 1 D*Up- « ■. .. r>j ct 

ilrf/lS 1 Gilt-BdRact^j 151.4 18?^ 'J 

48,XflB * Inda 5 tmUl..,.is5-J lift ~J. 

60,53. j 8peeuiatite~i-t 32.5 *» 

(3/1/Tbl : Tobifc.-- - 983\ 114-f ^ 

448.3 
(2 SubfiS 

48 J [ tipeculwi»e.„.j *30^ ''aSf;! r 
l26/10,7I> TolftU, — ^103J> 10^^. p 



U*: 

■ f 


developed towards the close and 
continued well Into the late 
dealings. 


Gilts stunned 


Secondary issues failed to 
escape ihc malaise, as shown in 
the 12-1 mujoruy of falls o\er 
rises in F.T.-quoted Industrinb 


profits. refill u 11U " “ *- wu “ ” whQe MEPC fell 7 to 37p and • The sharp increase in interest Tn A gave:' up 13" to 3S0p j 

After touching 297p, ia reocred re ^ 1 t J n2 FoodSi j. Lyons lost English 54 to ^p. British IandL rates and {alk of the posstbflJty S95p • • . : ’ m 

to close a net 11 cheaper on the an0 |ij e r 4 lo 42p and Tate and lost 3 to 15p. Other well-known of a rise j n excise duty took its Australians . provided . feato^ 

day at a 1976 low of 2S4p. while £ , e fe „ n t0 a J 976 low 0 f 205p. names to suffer Included Peachey, tolI of Tobacco shares. BATs. a in BH South.. and. "SelcasL 

F Iso ns Jost another 9 to 24Sp. Beiam came back 6 to 5flp. Hotels 5i down at 35p. Stock Conversion, reasonably steady market of late latter whlttf is 'currently eng? 1 * 

and Caterers were featured by which dosed 9 off at 118p and on its overseas interests, dipped in diamond - drilling in 

Grand Metropolitan, down 6 at P«rey BDton. 6 cheaper at T30p. 19 to 23Sp with the Deferred Teutonic Bore area m We$c 

46p with the 10 per cent. Con- Hasleraere Estates came badk 9 shares a similar amount down at Aus tralia foUowmg _ enc 0 ura^- 

“ 7 4^n'Vnri _ tt’aennl/7na'n*^VaV2Bn' . St0 ' es £ losed widei 7 Iower on vertlble 1991-96 finishing 5 poinls to 128p. but Argyte Seoirities iS8p. Imps gave up a to 57p. percussion drffling . res^ *«- 

Reflectlnc the recent sharp set- rjnanrejat zap. lhe f urL hcr squeeze measures. off a .. £f j0 .Acainst the trend, gained 3 to 49p: the Oreidentale in common with the other advanced 5 to Sip, after S3 p.*i ZiU 

hack on Wall Street.. Denlsp!> n i e £5 q “2 Debcnhams were finally 3 easier Kursaal were raised 15 to 165p in bid for the latter is- now uncon- leaders. Co urtaulds ended 7 off on South, however, droppfed lC* X* 

r tier national and Esmark in IJ™-, ^307^,,!, iipSk„r o3p ' aft f r ? p ' r , oHowin - interim a , hjn market diUonal. - balance at 94p. after being up to I70p: the company intend.^ g?'. 

Rocem Issues .ell . ::nd 1’ res- if! 1 ”" 1 ? , n ; . ** . . u " B figures which failed to come up The assumption that a recovery 10 3p. Among other Textiles, losses make a rights 'issue, the pn<3 2 I 

- sterling would cool iwS o£ 2 or 3 were widespread. Geo. 0 f which will . hh^xaeft £n. £ 


1281 per cent, before settling a 

net 2 points lower at 129 per cent. Prorident Financial plunged 9 to 
Yesterday's SE conversion factor 45p in Hire Purchases, where 
was 0.6S13 (0.6S251. Lloyds and Scottish lost 4 more at 


EMI faU 




.. .^v -x 


mLved. Standard 

•v-w. .T.. , 1? res- l* 5 3l ! 7 on figures which failed to come 

jicrvivcly to the common price of Jlf, J P i 1 , l R ~^l p *,.? , r market expectations. Gussicx loarfprs react 

137?. «»P- Bank of Se " booth Wales. « A .. , 0Ht h t0 J2S P for a iwn-day 1V1,SC ’ ieaaers rea1 - 1 

Discounts «us(alned further h 9'? I ev ^’ recovered j a * ^OP. j ( 

widespread losses in sympathy white Die non nd-paid rallied 10 s 



while the 

With recent fears of higher wilh gji* -edged: actual selling wa% 10 premium. 

interest rates becoming a reality, niodest but. villi the market un- Losses in Insurances were not 

Property shares were agt'in hard willing to lake stock, price quota- as heavy as in other financial sec- “A" 

hit and lhe F.T. -Actuaries index irons were towered and widened, lors. although Brokers came under Mari 

Tor 'he sector fell ».!) per cent, to Alien Harvey ana Ross Toll .»>) lo pressure following news that 3 at ivp . u;e ciwpcr, risms uuuij, anvr dwitiuug lciuiu .. , 

a low for the year of 112.23 com- 2Sup. Cater Ryder 2n to lH5p. Alexander Howden were coming acainst the trend, gave UP 5 to due next Monday. Beechani lrn p - _» llpn i*es lowered talk that a brokers* bullish 

pared with a loss of 2.9 per cent. Union. 15 to 243p and Alexanders to the market for £12m. by w ay of 55p. Austin Reed “A“ managed dosed 9 lower at 30.5p, after 320p, gJSJj Dutch 2 to SfiS SecSulwy drcular was about to be publtabcd 

and BOC International ended _ 4-1 ^ ar <%'n rolatm«I V nrnmntwl ^rn ftittiat saint in 


SHARE INDICES 

These indices are the joist compilation of the Fiaanciai Tiises, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday. October 7, 1976 


Figure* In parenrhe-e* -hnw number 
of si.x-kA per wi-tt.-u 




tot. i 

firiwii 

Esr. 

Kit. 

llHk-S 

PxyV 

K’i illn-T- 

DU-. 

P/B 1 

1 P:F. 

Xo. 

Clinugu 

Vn*.:*! 


’ 1{ntto 

lOitio 


% 

1 Aid XI 1 

tUT 

ii.il) 

mill 


j 

f-O-l. 1 

nt 5b^.i 


•"tr- 


Tax .? 2 ® 


Tot a 2 ^,Tas Jj% 


il 14.17 .- 2.4 
U 01 . 74 — 2.3 


92.73 ,-2.0 


97 . 91 1 -X .4 
124.29 - 2.1 


ta 


■, 115.18 - 3.3 




130.00 — S.D 


1 -CAPITAL GOODS (179) 
a ! Building Materials (30) 

Contracting, Construction (23)jl50.47 -3.o 

Electricals (16 1 jaii-os 5-3.0 

Engineering (Heavy) (13) ...J 136 - 34 ;- 3 - 6 
Engineering (General (64) ...I 106 - 24 ,- 1 - 8 
Machine and Other Tools (9!j 47,44 : ~ 1 - 5 
Miscellaneous (24) *102.59 !-2.4 

CONSUMER GOODS 
(DURABLE) (53) 

LL Electronics. Radio TV (15) 

Household Goods (13) 

Motors and Distributors (25) ] *a.9B i-Z-Q 
jfONSUMER GOODS 

13 (NON-DURABLE) (169) 

14 j Breweries (15) ... 

Wines and Spirits (7)... 

Entertainment, Catering (14)^33.67 
Food Manufacturing (23) ...U29.6I j-1.7 

18 j Food Retailing (16) ;i 04.22 —2.0 

Newspapers. Publishing (16) 

Packaging and Paper (12) ... 

Stores (34) _ 

Textiles (23) — k- 
Tobaccos (3) ... _ 

Toys and Games (6) ... ... 

iOTHER GROUPS (95) 

25 . Chemicals (26) ... 

26 Ofhce Equipment i9) 

27 _ Shipping (12) ... 

23 Miscellaneous (4S) 
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1136.09 — 1.7 


16 


17 


- 4.9 ! 
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20 ; 


21 


22 


25 


24 


156.04 — 2.5 


82.07 — 2.5 


88.54 1 


115.69 ;-L 5 


181.94 - 6.2 


64.22 


170.96 


69.99 


- 1.1 


- 1.3 


- 2.9 


326.62 - 3.3 


...[ 122.62 1 - 2.4 


22.87 1 

8.15 

6.48 

6-50 

116.961 

• 

22.32 I 

9.41 

6.74 

6.74 

104.10 

28.03 1 

7.39 

5.49 

5.49 

155.07 

20.96 1 

6.29 

6.92 

7.12 

317.46 

33.80 

9.13 

4.33 

4.27 

141.27 

22 . 94 , 

8.62 

6.45 

6.44 

108 J20 

13.99 

9.36 

7.52 

7.50 

48.04 

20.44 

B .67 

7.21 

7.13 

105.12 

24.66 

7.52 

6.08 

6.07 

94.64 

24.57 • 

5.95 

6.05 

6.04 

99.30 

23.70 

9.62 

6.43 

6.41 

126.97 

25.39 

8.94 

6.02 

5.99 

62.75 

19.34 

8.37 

7.82 

7.74 

119.09 

18.21 

8.77 

8.29 

8.22 

132.69 

17.38 

8.05 

8.84 

8.84 

138.40 

18.54 

9.99 

8.34 

8.26 

140-59 

21.85 

7.05 

6.95 

6.90 

131.75 

17.90 

7.51 

6.18 

8.18 

106.36 

15.41 

6.69 

9.82 

9.82 

160.12 

18.61 

9.58 

8.25 

8.25 

84.20 

17.22 

7.92 

8.94 

8.93 

92.42 

16.22 

S .97 

9.34 

8.30 

117.43 

24.08 

9.49 

6.18 

6.18 

194.00 

23.48 , 

9.32 

5.70 

5.67 

64.95 | 

17.95 

6.70 

7.59 

7.59 

174.03 

17.19 

7.52 

8.50 

8.50 

72.10 

15.11 

8.05 

9.42 

B .52 

337.35 

18.77 

9 . 5 B 

8.00 

7.99 

123.67 j 


116 . 96 tI 19.93 120.28 118.83 . 124.49 


104.10 107.30 107.51 . 105.86 122.02 


155.07 159.45 158.37 157.73 225.04 


160 . 06 , 114.17 206.37 50.71 
I 2 U 4 ) | I 7 fl 0 ) . 4 / 6 , ib.l 2 .? 4 ( 
150.18 101.74 233.84 i 44.27 
( 15 (li 1 i 7 ll£T| . ( 2 / 5172 / . 11 . 10,14 
260 . 20150.47 389.33 , 71.48 
1 16 / 1 ) i ( 7/101 al 9 / 6 f 72 i < Z > K'ia 


1 ( 21 / 4 , 
193 . If 
I » 3 . 5 l 


( 7 . 1 P* 


48.88 j 48^9 I 48.50 42.06 1 


f5/6» 

60 . 62 ; 


(4/5(7f. ,'i. c '/6;S2i 

202.57 6 *».a 9 
l6lNli > Cfl/161 
• 106 . 24 . 168.59 45.4 3 
| mtyj ( 4 / 6 / 7 ?* . 13 / 12/71 


l7'LUi 


17 . 44 , 136.70 t 19 . 9 b 


107.22 


97.60 


102.10 


, ( 36 » I | 7 ;IU» ( 4 / 7 / 6 B) 1 13 / 12 ( 7 J 

107.16 llOBJO 104.33 141.94 102.59 177.41 49.65 
■ • ! ( 1 U&I I | 7 ; 10 | < 27 / 4 / 73 , I ( 6 / 1(761 


99 J 8 


106.62 


129.70 j 129.28 


65.17 1 64.60 


123.15 , 123.32 


135.88 137.17 


141.70 I4a61 


147.02 147.07 


136^2 137^0 


63.56 


98 . 00 . 100.04 141 /M 5 ; 92.73 227.78 38.39 
I ( 2 U 4 ) # 710 . ‘vl, 4/721 J (b/ 1 , 75 . 
105.04 1 18.59 , 160 ^ 5 ; 97.91 257.41 42.85 
I ( 7 / 4 , ! . 7 , 10 . ( 19 W. 72 I ( 13 / 12/741 
128.76 ; 1 S 1.69 1187.22 124 . 29 , 263.22 1 63.92 
1 [ 7 / 4 / 1 ( 7 / 10 . ! M .^/721 ( 17 ( 13/14 

51 . 68 85.161 60.98 110.59 l 19.91 
I albt I rtilOi .1 16 / 1 , 63 1 1 ( 6 /l/ 7 o; 
i : I 

139.01 162 . 24 , 115.18 226.081 61.41 
. (4,4) ; i7>10, (lP/fc/72r, 1(13/12(74 

160.0 1 1 79.43 130.00 28 1.87 | 69.47 
(?.*A - ( 7(101 (Li. ll/ 72 l ( 13 / 12(74 

1394 K) 1145.36 190.67 136.09 257 . 40 1 78.88 
[ •?■»/ : iiiji (b/ 7 / 72 i , 113 / 12/74 

142 . 78 . 159.38 211.26 133.67 329.99 54.83 
I ffc/ 5 » ( 7 »! 0 > < 12 / 12 / 721 / ( 9 /l.iai 

136 . 451150.58 179 . 44 ! 129 J 1 211 . 66 ! 59.67 
I (ll< 5 / . .7 to/ .il. 5 / 72 i 1 ( 11 / 12/74 


123^6 


135.84 


( 12 / 1 ) 1 » 7 ii:> , I to, - 8 / 72 ) 


B 6-31 86-56 


- I 

84.90 : 


96 . 63 . 96.55 


«ll; 3 ) ( 7 . 10 . (PM/ 73 ) 
92.25 112.50 82.07 135.69 
> « 2 k/ 2 ) ( 1 7 ; IV, <?>■ , 4 /i 2 i 

95.95 120.62 136.24 88.54 204.39 

(2.'-’) ' «I:tov 


(Bill i 7 -l«'. •I'f/UfSi 


66.49 66.34 1 65.02 60.29 


( 3 :oi ' ( 7 ; 10 ' i Z , Uf7e ) 

80.95 59.13 135.72 


Ml 1 ( 12/74 
55.08 
(S/LT? 1 
43.46 
(P/lflt 
52.63 
tSfhib’ 
62.66 
lrtUi( 7 < 
94.34 
IflStonv'i 
20.93 


rto. 7 » Ggfl* 1 to/li 79 ) 1 ( 6 ,'U/ 5 ; 


76 . 01 ) 76.99 75.90 


81.14 . 100.18 

itosi ' 


1 17 tol 

69.99 ' 46.06 


71.20 

S ‘ b ( 76 ) [(M&Wi 


45^54 


'T Ii. 1 1, 7/1. - 1 I ifc/I.Vui 


25^83 I 60.39 

« 2 » , A'l'T ' 1 


Z 9 INDUSTRIAL GROUP < 49 t>) 

1119.42 - 2.7 

1 1 

L 0.06 - 

8 D 8 j 

7.36 

7.33 

j 122. 72 jlE 6 . 68 jIZ 7.25 

12603 

136.13 165.38 119.42 220.17 59.01 

. - 7 ;!v. •|..ifla" -(li 

30 oils < 4 ) 

J 32 Q .77 - 4.1 

15.28 

5.46 | 

8.73 ; 

8.03 

| 3 34.43 336.97 340.41 

338-93 

318.04 . 495.64 320 . 77 ' 431.66 1 07 . 2 s 

; '•--.'i . m ' 10 . I-LI/.-j*. !i 21 i^.K.‘< 

di ! 5 U 0 SHARE INDEX 
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| 135.70 - 2.9 
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7.62 

7.57 , 

7.44 

1 139.80 ] 145.11 144.49 

143.24 

151.18 1 Ba. OCi 13 5 . 7 C. 227 . 9 b | 65.49 

:*/!• ■ .i*-*(J:> •)? 
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32 FINANCIAL GROUP (100) 

33 Bank.- - (6) 

Discount Houses (10) 

Hire Purchase (5 1 
Insurance (Life) (10)... 
Insurance (Composite) (7) 

Insurance Brokers *9).., 
Merchant Banks (15) — 
Property (32) ... _ 
Miscellaneous (6) — 
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98.61 


123.91 


1.0 


8.04 | - 

7.42 : 5.64 


5.64 


115.17 '— 5.8 
62.29 1 — 11 — 
31.14 1 - 3.5 
79.97 I— 1.4 


— • 12.10 — — 


11.62 : 10.53 19.16 I 19.16 


- , 9.32 : — — 


9.27 : — 
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> 202.04 ; 


39 


40 


14.32 


50 X 18 - 3.8 ! _ 


112.23 - 5.9 


5.33 


6 . 22 ; 10.45 j 

11.11 j - j - 

4.28 33.761 31.81 


63 . 40 1 — 3.6 ■ 22.18 23.13 ! 6.80 | 6.80 


102.50 j 105 . 70 , 106.05 . 104 . 57 / 132 . 89 , 154.46 9 B .61 > 41.41 1 35.88 
I 1 1 liM. ■ I.u. .11.47121 JslS'l 

129.08 [ 132.07 132.07 130.44 159.44 . 193.16 125.91 2 B &32 62.44 
1 (29 1. •;.('. ctf/vm 1L7L.1i 

122 J 7 .-I 25.56 125.03 126.23 144.18 186 . 52115.17 293.13 J 81-40 

1 ili/i- , to. Cll/fc) Itlu,l«‘i 74 
74.62 74.62 73.00 90.43 Jlaa.lO 1 62.29 433 . 72 , 38 . 8 i 
, ia' 4 i 7 . 1 . - 4 ja/ 73 > 

86.19 86.57 85-60 115.37 ‘ 129.46 81.14 194:46 44 . 8 8 

; . laO'Si '7 I • !ai5/72> iB;ln=- 

83.42 84.22 83.00 U 0 &I 7 1119.75 79.97 156.76 | 43.96 

it-'.l) 7 I . 121 ( 9/721 ,ili.li/(* 


70.12 


84.05 


81.12 


10.45 ( 214.07 218.24 217.13 ; 215.20 204.90 

I 1 ! 


52.06 l 53.54 > 53.05 


119.32 ' 126.85 127.86 


6581 6639 66.74 


52.24 : 86.48 


124.88 166.30 


66.87 68.24 


276.90 202.04 276 . 90 / 69.86 
( 11 - 3 . « 7 . 1 - •• 1 1 lrii .761 
93 . 83 , 50.03 27857 : 31^1 
i27;i> «;•(..•, ,\&n2\ f7(i7b> 

194.57 112.23 357.40 | 56.01 
iK-Ii • ti ll, ..»/ 11 / 73 ) ia/ 4 /fc) 
91.98 63.401 303.13 1 33.29 
- 7 -K'. ..ie/h-i 7 i - 17 :to 7 « 
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7 1 m 
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COMMODITY GROUPS 
(Not included tn .5 00 or 
All-Share indices) 
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Rubhers 

| Teas (9) ... _ 

1 Coppers (3) ... _ 
| Mining Finance (11) — 

j Tins CD 

j Overseas Traders (13)... 


J 473 . 44 1 - 1.2 ( 9-95 j 5.95 14.61 ' 13.53 

( 130.06 : - 0.4 . 51 . 14 ; 9.78 4.26 : 4.15 

1192.63 1 — ’ 33.63 i 5 .B 1 • 2JS1 ] 287 

85.57 [- 1.5 12.19 : 5.36 1 9.23 , 9.17 
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II li «. .".?;8/*n)i : i*‘".* « ■ 
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Cons/ols 2 «% yield 

— j 15.40 

16.05 

14,93 

14.95 J 

14.9 L 

143)0 

14.78 

14.78 
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20 -jt. Govt Stocks ( 6 ) 

43 J 8 ■ ; 14.87 

44.69 

45.07 

45.30 i 

46.11 

45.29 ; 

45.81 

49.83 

3 

20 -yr. Red. Deb. & Loans ( 15 ) 

44.49 j '. 16.50 

46.57 

46-61 

46.53 ! 

46,76 

46.72 . 

47.27 

47.37 

*. 4 

Investment Trust Prefs. ( 15 )... 

41.25 | 

15.78 

44.09 

44.55 

44.12 | 

44.42 

44.72 . 

45.91 

46.32 

6 

Coml. and Indi. Profs. ( 20 ) ... 

55.84 | 

■ 

17.45 

60.01 

60.83 

60-87 j 

61.47 

61-46 
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63.38 


14.95 * - - 
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45.29 


61.33 71.97 
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Secilai °* Croup 
Overseas Traders 

Engineer Ins tHcarr) 

EngtooeHno (General) 

Wines ami Sowils 
Tom and G»»*s 
Office 6«HllW«m 
industrial Crwip 
MIsocRaneoia Financial 
Food Hamifarturtna 


Base Date 
31/xr/TJ 
iL'i^rn, 
51 ( 12.71 
U/1/7D 
16 , 1.70 
U/l.'TQ 
31 / 12/70 
31 ' 12/70 
29/UA7 


Base vaHw 
100 JM 
1SJ.M 
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1U.M 

13S.72 

M7.M 

1»» 
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Food Retailin') 
Insurance Brokers 
Mining Finance 
All Otter 


Base D«n 
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29 ' 12 . "ST 
lO'd/U 


Base volnu 
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too 40 


I Rcdonuiihni »I»W. FTJtaoafUa Indices 
calculated by Esiel CaaiMnnleMIOM United 
member cl the Exclunge Totagranh Crus) «a 
IBM 3 (S computer. 
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misgi Ihmi an also locMed. 


«n issues, however, were a relatively prompted sharp initial gains in 

f h p : calm market OD Exploration Tin share prices, although the -i 
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down at 47 lp, after 
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included a fall or 6 at l-ifln in roov , B . a nBauiMino iwo « ubu in* ... fluuiomiu ^ CUU> VH jobs take tnem auroad t > 

Bowaier and declines of around SSL ? ^ “ ° claiming unfair ffismissal com 

u j n R nn t Orranisatinn i9fin and “*c price 2 more to 9 op, alter iw p., dealings. , sation should be made dci 

ReStL l&fi? e sS-oSdarv^sfflies the overseas section. Weete Gopeng Consolidated rose to Justice Phillips, presHJeS 
nnsted Snc li 11 ^ ran^ns NafuraI Resources Preferred 240 p before closing 15 higher on ^ Employment Appeal Trihub =■ ** * 

^neralfv tn^^ in R^n F^W^S Quinary reacted S to 7 Dp. balance at 230 p and Geevor gid^eSay. He Sged lhai| S l ! l 

4 Sp, BTR, 120 p, and 1 Gestelner Among Orerseas Trodere, fadh- improved 10 to 240 p. Ayer Hfeun ext j luaion clause In the; 1 $ _ : ' ; 

“A” 133 ? Magnolia Manufacfur- cape fell 15 to 375 p and Harri- JL Um0Ti Labour Relations ^ * 

ing dipped 7 to 5 flp, Harris and sons and Crosfiek) 13 to 387 p, S. before rearimg to 3 ^. a net ^ matle more coherent • 

Sheldon 6 to 3 fip. anti Avon and \V. Berisford cased fi late to ' vh 1 o 7 ? l ?^ n ^ aJ ?YSS Problems were likelv to — — 

Rubber 5 to 63 ]). Of the few firm 120 p. but Booker McQ)imelI held JJf ^ 2 ““ p especially wth the griwth of 

spots, Br uni ons fMusscIbnrgli) up better than most following so” h c Common Market and in temati. JEGIOX.li “ \ f - h b 


hardened 2 to 83p in response jn Press comment, ending _a_ net V ahMd“altbouSi tVavel byworkers suchas I. 


a good rise in first-half profits penny down at 113p. after llGp. 
and the forecast of even better Awaiting to-day's interim state 


they too closed below the best. ““ air cr ews, ne .sam. . £**:- ' 
The initial steadiness of the The: tribunal J ’ — 1 — J 


and . air crews, he .said. 

i..ir dm,.. - ■ •“ ■ ■■■'VI — me inmai sie»uui«»s ui me um: irmuuai dismissed - -■ .■ 

pnnVimJn tn ^aar^ ^irh ^ T1C^t ’, S ', ( £ cars< ? , 5 t0 investment premium and the appeal by a shipping mam 

ontinued to meet w t s ajl jow nf Iflnp. South Bros, shed 2 higher metal nrice resulted in a ment consultant, Mr. Alan Will 

3^^ASSSta. at M& l %m 10 , 32,1 rol,owi, iS T fuD Wrt-Sood uemand from most quarter of PcnytelT^rdiff again? , . . 
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Proprietary also hardened a to able for a decline of a to a 19i8 caused jobbers to mark prices unfair dismissal eompensah! ' 

aiup ' ,ow 28p. .down. However, the Gold Mines because lie "ordinarily .ji-or^i.- C .‘- . 

index still managed a 3.4 gain to outside Great Britain." -m. 
llSil — its highest since Sentem be r His former employers, s_-/_ 

. . 24 Bullion was finally 25 merits Swedish-based Maynard Shr • 

from Fruehauf Corpn. oilier large turnover following up at $115,623 per ounce. building Consultants, dlsdiarii 

Press comment on the interim re- The London-based Financials Mr. Wilson last year. ‘ .iC'^ - * 


Crane Fraehaof featured late in Interest in Shippings was again 


Motors with a rise of 7 to 26p in mainly concentrated on P & O 
response to the 27p per share Deferred which encountered an 


cash bid 
of Detroit. 


Other issues, however. 
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Howden (A.) 
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BP 
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Option Report — 3-month call Rates 


OPTION DEALING DATES J. Lyons. Lonrho, National 
For West minster Bank Warranty 
Settle- Marks ami Spencer and Gussies 
ment “A.” Puts were done in Shell 
Jan-12 Transport. ICI and CoartaulUs, 
Jan. 25 while doubles were arranged in 


First 
Deal- 
ings 
Sep. 28 
Ocl. 12 
Ocl. 26 
Calls 


Last Last 
Deal- D ee I a ra- 
in gs liun 

Ocl. 11 Dec. 30 
Oct. 25 Jan. 13 


Nov. 7 Jan. 27 Feb. S Wilniol-Brecdeu, Burundi 
were dealt in ICI, Cavcnham and Lonrho. 
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NEW HIGBS AND 
LOWS FOR 1976 


_ The fciilowrino securItic*..«rectc/J in the 
Share Information Service ven ewU: 

H'Ohs and Lorn (or 1976 . 


attained new Highs and tows (or 
NEW HIGUS (5) 

HOTELS 11 ) 


Kursaal 


Crane Frucnaiii 


MOTORS <11 


Challenge Carp. 


TRUSTS «1> 


Aver hium 


MINES (2) 

Sungd B«l 


NEW LOWS (723) 


BRITISH FUNDS (4G) 
CORPORATION LOANS 4111 
COMMONVTTH & AFRICAN LOANS «SJ 
LOANS /MISCELLANEOUS! U> 
FOREIGN BONDS (3) 

BANKS U1> 

OURS 410! 

BUILDINGS '69! 

CHEMICALS <161 
CINEMAS Il> 

DRAPER V » STORES 09] 
-ELECTRICALS (Kl 
ENGINEERING <K> 

FOODS <25! 

HOTELS 112) 

INDUSTRIAL* HM) 
INSURANCE 117} 

MOTORS HO 
NEWSPAPERS •?} 

PAPER A PRINTING (*} 
PROPERTY 4591 
SHIPPING 16) 

SHOES ai 
TEXTILES (Ml 
TOBACCOS Ol 
TRUSTS «97l 

OVERSEAS^TRAOUtS i 3 ) 
RUBBERS <11 . 

MINES U) 


RISES AND FALLS 
YESTERDAY 
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MONEY MARKET 


Interest rate hump 


Bank of England Minimum 
Lending Rate 15 per cent, 
(since October 7. 1976) 

The mcreaM.' in lhe Bank of 
Eneiand Minimum Lending Rale 


per cent., from Wednesday's 12,*}.- balanced without official inicrven- 


121 per rcm.. thu Uircc-montii to 
14J-14J per ccnl.. Trom ly'-iajS 
per cent., and the ttMnonlhs to 
I4J-14 per ccnl.. frum 13.'.-I2: 
per cent. 

The ilsc in the MLR meant that 


lion. The market faced a net 
take-up of Treasury bills, and 
revenue transfers to the 
Exchequer were . Komowhal 
creator Ilian Government dL«> 
burwir.cnts, . but . banks had 


■*e«icrday from 13 per cent lo 15 dealings in money durinu the day carried aver ti small surplus from 


per lent, produced u more pro- 
nounced hump >n the curve m 
vields on depnmis over the 
fipriods from one month to one 
year in the sterlin" rcriificale 
market, lor instance, yields on 
paper rn.se in Mi -131 


uetT lar.wly spin into two pans. Wednesday. 1 her*, was “V fall in 
ulscnunt houses, for instance, bid the note circulaitort- 
*1-111 iwr ceiiL Tur secured call As 3 result Pf the change In 
lonn.H in lhe early sia::e\ bui ihc Catti? of Eagiand Minimum 
found money ;u levels down to la'ndin;; Bate to a record lo per 
10 nor vent, he Tore r.i|ns r<i M » tn cent., the rates quoted In the table 
1M2 per com. Buukx m cre below are largely nominal. 
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r.m-> i,i>T!sj2y ■ w win id-15 w*r rcm lour lur-, i4,-l5 n-r rent.; Hv>- jar* Hj-U ere cent, fijr.k .0 :1 raia* m' 
uWt arr tojnit rates t«r urrmc -pautr Huvtng tor (mir-niiHiiri iiaiiC Dills Hi-141 ®cr m*L: iCttf-WCWh * **** 

15-151 per cvm AppriMiman v-lUint rjir hit oiH-niniii)) Ircj.iir-.- lulls WS-Ht urr »tbi- tunHnontfi |«-l**a . per «>4.r 
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I 4 J-H* I* r IvDI. ... - - - 

Flmicr Hawse Oa»c Haln * r«*Jil»-- , 'iiT h* Th*' t-iiMiar Ikninr-, 12 icr i. '«. tnm /fjeete? r u ■ 133 \ ■ . Qu rtW 

Sank Dnmii Ran id small himu ■»/ v.n u'jr.' nauui inr i> iu. OoarWg Butt In for Icimuu L*. ptr ccoi. -Tf=wwry 
bit) awrjki wsuki rule ox di&uHdit ita.** ikt ccul 


-4) l— . 

-3 ■ I . 


BASE LENDING 
RATES 

Allied Irish Banks Ltd. 12 < 

American Express Bank 12 
Anglo-Portuguese Bank 12’.* 

Henry Ansbacher 12|jN r _,^. 

Banco de Bilbao 12 Mrr \ ! ; \ \ 

. Bank of Cyprus 121 ^ »- E'. m 

Bank of N5.W. 12 • 

Banque du Rhone SA. 12S 

Barclays Bank 12l 

Barnett Christie Ltd,... 134 
Bremar Holdings Ltd. 12 - ‘ ' 

Brit. Bank of Mid. East 12 v 

tBroivn Shipley 

Canada Perinanent AFI 12 ■ ' 

Capitol CltC Fin. Ltd. 13 1:1 
Cayaer. Rowater Co. Ltd. 12^- 
Cedar Holdings. 12'; 


4 V 


7 * r 


Charterhouse Japhet ... Hi'-ifr.- 


C. E. Cnales 13 

Consolidated Credits ... 12>, 

Co-operative Bonk "12V 

Corinthian Securities... ISV" 

Credit Lyonnais ' 12 " ' * ^ - 

G. R. Dawes IS, 

Duncan Lawrie I2'<ef.-. 

Eagil Trust 32 

English TransconL 12 

First London Secs 32 

Antony Gibbs 12 r; 

Goode Durr ant Trust... IS.. 
Greyhound Guaranty... 

Grindlays Bank * 

Guinness Mahon . “* 

Ha mb res Bank IS i 

Hill Samuel sir,, 

C. Iloare & Co. flSV .. 

Julian S. Hodge 1;-^ -- . ' 

Hungbonq & Shanghai V. 
Industrial Bank of SeoL .i: 

Keyser UHmann ...... lj^t . 

Knowsley & Co. Ltd . ... 1? -* - 

Lloyds Bank LV 

London t European ... I5ffl 

r irH._h.4it_ f.i 


London Mercantlio ... If 
Midland Bank ......... II 

Samuel Moetsrcu 7? 
Morgan Grenfell ........ I: 

National, _Wcsimhister JL 
Northern Comm. Trust V. 
Norwich General Trust ir 

P. S. Ref son & Co. 1: 

Rossmi aster AccenTcs. 1; 
Royal Bk_ Canada Trust L 
Schlesinger Limited ... B 

E. S Schwab E, 

Security Trust Co. Ltd, 

Stanley Trust — 

Standard Chartered ... 
Trade Development Bk. 
Twentieth Century Bk. 
United Bank of Kuwait 
Whites way Laidlaw ... 

Wniums 4k. Giya's 

Yorkshire Bank 

Uk.‘ •" Awmw 


Stmbrri at 
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■V&, l-awnia 

t/.. . . : 

•■dry tjrensjs on sums of n& 
unt-p -V... Up to CL09D S 
«rrr s,rt. 
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INSURANCE BA$ 
RATES 

Atlantic Aswrancr* 

Canneri .Issuran^L' «i JJ 
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OOD PRICE MOVEMENTS 

‘ : ' * -tOcL^-!^' ,'W>feXrago Month ago 

• ■■■.■'••«.■■■■•;. ' '• -.'!v.£ ""■::.-.*r; , r v £ • ■ £ 

»n " . • . V ‘ , ■■; v- • . 

Danish Ail per ton* :. i.j&£23 ' .* .. ■ 360. 

British A.l-per taflfr i t//®®*: - - ^ 

Irish Special per toat j:V 9fo- . 920 

Ulster A.1 per tool fML -v * * eS^: ; ;; 920 


.NZ per 20 lbsf 22^ KSjt- 9,29 _ 9.24- 9.39 

English per- cwtt r, ^:i.,/. 57.12- ■ - - SWHI ■•«■-. ' 53.90 

Danish salted perwttu: -56-40-58^3 56.40-58.93 

®SE1 •• • -_vt ‘“i »,» » ■"•..* • : . 

-English Cheddar 'rindless • - m 

per tonne ■ .-BBft.lli*:' visd.LE.-.-' i l 9a0.»9 

NZ perloxma s ;;; M ..^.^^B96^-J ; ;: »&5a j-..’i 872.j0 




■ Home-prod- Standard-- ,.-. i H3& :&8Q'j WHE" 3.60- 3.S5 
; Large .3.50- 8 .79 ?£5$- _€Jg.: 4.10- 4^0 

=, .. -Cfct-7 : ^Feeir«Bo Atonthago 

. .>. -. - .-.‘ ' l 1 .; . . - '-.■perpeuBd per potmd per pound 

•3F ‘Zy/.r . ; - v '* •' p p 

' Scottish killed sides; "ft* -V . ; „ _ 

. KKCF) -■ 48-Of-«-5 ^&0-48,a 44.0—47.0 

/Eire forequarters ,33. 0^-80. 0 -^ 7 ••-.•. 33.0—36.0 

SB Tii ‘ • ; > •: -. >• ■.•'- ' :. . £•'.'?£ • ; 

, English ’ 4Bflrr47.&: .42.0-45 0 

. NZ PLfi-PMs ; 42^-45i0 : 42.0-44^5 36.0—42.0 

; TK ' till W^i tfljv .. 2S.0— 8^5 27.0—39.0 28.0-37.0 * 

iton - : 1 .• V - ■ -'-j V;'.;'-’ /'-,. 

En^kfe.awes '-^.-^1.^:^ . - 7 - \a :V.' ' — 18.0—24.0 

-JLTB.Y i-: ;?•' gv f.; . 2 y - f U ;/'>C • ■ . . ■> 

1 BroitarV^dwm'^i.^.:^ r 29.9—314 202—32.0 29.5—32.0 
/ * London ..Egg/^sdonge pt^vper. i20 eggs, t Deliv ered. 
■Jr delivery -October 9546.-: - H ; 1 ' 


f Delivered. 
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INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 


1-3 Si. Poul'lCJiaiThyard, EC4. 01-24 

KgoiUrnnd C4J SH... 

Equity Act.. ,.1M 21,0 . .. 

Property PtL ...330.5 1375 

Property Arc 127.4 . 13V 

Selective Fand 654 M.l 

Crrarertlble Fund.. lltS 122J ..... 

y Money Fund J59 6 135 < 

Pens. Property 13114 IMi .... 

Pens. Selective . „ 664 431 ..... 

Pens. Security U44 1ZL0 ..... 

Pent. Managed 1255 . 2323 .... 

apron. FUSer. 4_. 1044 112.1 ..... 

Wan. fUSer.4_ 18.9 104 2 

VEqnSorFd.Ser.4. 22.2 . Z3.4 . — 

yCoDV.Fd.Ser. 4.. 99.4 1052 _... 

y Money JU Ser. 4_)992 104 Jf 

Albany Life Assn ranee Co, Ltd. 


.1 . I 

TheCIty of West minster Assn r.Soc.V Hambro Life Assurance Limited f 


01-2488111 Rinxalead House, 6 Whilehonse Road. 7 Old Park Lane. London. Wl 01-4 

...I — Croydon, CRB 2JA. 0188488S4. yFlxedlnLFd ...[114.1 32111+02 

First UoK .-.fB93 UJi I — Hambro Eqoii4__ 113.0 US 0-4 6 

Fourth Unit 57.7 ... J — Property 132.4 139.9*02 

PrlyUna 48.7 51i| .....J — ManaBedCap 1007 1061 - 2 B 

.ManWedAcr iiai • 324.4-3.2 

The City of W 1 mi aster Ass. Co. Lidf Pen. Prop. Cap — 1M.9 178.7 . — 


1 I 

Lloyds Bk. Unit Tit. Mngrs. Ltd. 


— First Unit 893 9JJ| I — 

— Fourth Unit 57.7 1 ... J — 

— Pr-tyUu 417 5llj ] — 


10031 7l.LombanlSL.Gr3 
— . Exempt- — |76 5 


01-481288 
803M| | 1-50 


Prop. Equity & Life Ass. Co.9 Slater Walker Insurance Co. Ltd. 

119. Cranford Street. W1H2AS. 01-44SOSS7 30 Uxbrtd;* Road. V/12 01-7488112 


RjncMcad House. 0 Whitehorse 
Croydon, CRO 21 A. 

West Prop. M.l 54 j 

Landbk. (83 50J 

Speculator. 332 

Pula Fund 136.8 lH 

Ini oslora Opt Bd_, 111 7 * 117 j 

Equity Fund P4J 36J 

Westminster Maaaged Fund 
P-Ttmnc. J 1232 


Pen. Prop. Are 295 & 

Pen.Uan.CBp I486 

Pen. Man. Ace 1803 

♦PeuFU Cap 1168 

♦Pen. FI Ace 12S2 

♦Pen. B.S. Cap. 1103 

♦Pen. RS. Arc. 11A2 

Hambro O'scbj Fd |83.0 


3 L Old Burlington Sit. W.L 

yEonlty Fd. Aec H209 

yFix« InLAec. — 107^ 
yCuUtoneyFd-Ar- 103 9 

y fatt Wan Fd_Acm . 

op-FtLArc.. 99.4 

pie Inv. ACC.— ^ 117.7 
F en F d Act 129.4 . 
FtrodLPrnAre.^ 11 JO 
G-td Moo.PwLAce.. UK2 
Inti Jttn-Pa PdAee — <DS 

Sgsffijjs— BK 


12721 +02 
1132 +02 
109.4 +02 
- 973 -D.H 
U4.4 +o.r 
123.9 +02 
1363 +02 
1243 +03 
336.0 +03 
973 -0.7 
1111 

133.6 +02 


01-4375862 


t~ }l27A 1 134.51 — 

I IMP — J — 

an day last wortons day ox the rnonU 


Lloyds Life AssnranceV 

612. Lea denbatl St. EC3M7L5. 

MIL (jUi. Oct. 6 0.91741 

OpLSEq.OeL 7 23.4 843 

OpL Prop. OeL 7 1102 116.8 

OpLSHyld OcL 7 ._ 1173 123 7 

3}pLaUui.OeL7.._102J3 . 1X77 7 
OpL Dpfd. Sept- 30- DO-5 116.4 

4PMFdSp30_ 1371 1453 

♦PnEordSpDO 17L5 180 A 

PoPoPd Sep 30 118.1 1244 

♦PnFnln Sep30 — D43 1«L4 

♦PnDpFd Sep-30— IZL6 1283 




' Hearts of Oak Benelit Socitdy 
Gustoa Road. Londoa, NWl 01-3875020 M * *» UroupT 


Valuation day last worianc day ox the month. 
Commercial Union Group 
SL Helen t. L Undershafi. EC5. 01-2S37S00 

VarisbleAnAc Oil— 1 33JB I .. I — 

Do. Annuity 12.92 1-026} - 

Confederation life Insurance Co. 
120. Regent SL.W1R6AY ' 01-078040 

♦Equity FUnd 186 J 11M .1 — 

y Managed Fund— ..[1268 133H ..._.( — 
Perron al Pen. Fd-MJ 5 llx — — 


the month. Bents of Oah 1353 


3331 1 - 


Three Quass. To+rr HUI GOR 6BQ D 1-828 4MB 
Persona! Pn.Ot'L 1 1 — 


" Hill. Sanaa el Life Assnr. Ltd. 

01-SI 7500. Tower. Addisrombr Rd. Cray 01-688 43S5 

UJ- isaeifcBii sauJ _ 

... DO-Mdney Fd |U02 lltlj | — 


U 1-000 UiD 

ld = 


Conv Pep. OcL 6 
Equity Bd. OcL 1 
Farrily77-saCM- 
FsmiljBT-86 OcL 7 
tntrntnl Ocl 7 
Managed OcLl 
Property OrL 7. 


3 mM = 


iU*i - 


R. Silk Prop. Bd. ISO .....J — - Sel M t r d-Cp-t'r.L .[3F.7 4L« -1.0, 

Do.Man.Bd. 683- -03 — SeLMk.F<LSi.Unt...|UA ■ 652j -Lft 

Do. Equity Bd.—.. 167 —2.7 — - 

Do. Fx. Hay. Bd. fd. 119.7 „-.... — Sue Alliance Fund ISangst L 

rn, • 1^7 Sun . Alliance House. Horsham. MO 

Lilt Ed. & ooir. SocJ -102.7 — EpLFdJnt. SepL 3 IZU.9 D63J I 

Property Growth Assnr. Co. LttLP ., Trr , 

Lcoa House. Croydon. Offl ILL 01-6800806 ‘^ K - > I * S ' 

164.9 ..... — 2.3.-L Cockspur St_ SW15 5BH . • 01-0 

164.6 — Maple LX. Grth. 1 2JL2 j | 

548.8 ..... — Maple U. MansiL ...I 96.7 

5470 _.... — Maple LCScCy JE9 I , 

1488 — PersoLPn.FA .J 1373 | 

uo ft 

52.9 . — Target Life Assurance Co. Ltd. 

"Vo “ Target House, C alehouse Rd, AylestaE 

TOQT “28.“ ■ Buch'^ Aylesbury i02B 

M ™ M z 8 

is62 :::::: ” 

■121.9 • — R!£re. ta &-T=i»ei “imJsra 


£UB&fl£jH ■ a=a = : 

Sud Alliance Fund Hasgst. Ltd. 

Sun .Alliance House. Horsham. M0364141 
EpLFdJnt. SepL 3-1111.9 U63J [ — 


Property Fond 

Property Fund (Al 
Agricultural Fund 
Agric. Fund(A>._ 
Abbey Nat. Fund 


—30 — 
-10 ■ — 


*BBEV life Assurance Ltd.? PerrouaIPr^Pd-.M8 5LS 

Alam Has, Ahua BtL R el gale. Rebate 40101. §7 7 

swj* ggd --. ssgB Ma as- 

Triad Money Blind. (96.4 . 1015J +(U[ — y Protected In. Pol | 24ZA3 I 

Corn hill Insurance Co. Ltd 

01-5345544 

8lU * 1 * ?b ofel!St 0 vM«e SUffH “ ^ 8 ^s^r 0 I 

Beehive Life Assnr. Ca. LtxL¥ 3fn.dSu^L2nlm8 l22jj 

71 Lombard St. ECS. 01 1288 

Black Bone Bd — u| 132.45 | — Credit & Commerce Insnra 

.For ."Brandts Ud." see 60 Mark Lane. EC3R7TN 

•?-, »■ »• »•«■" ssssftts 1 -® sa 

Canada life Assurance Co. - . r Ti - 

WtSSgb-Fl- Potters Bar. Herts. PRar 51122 „ 

Growth F<L OeL l—l 435 I I — BraywiekHia.ltdsbd, Berks. Mi 

mtSVed. SepL 6. 1 3L6 | I — Cr* i Pm < d.lnv.Fd.-15B5 5421 

Chmnon Assurance LttLf Crusader Insurance Ca. Lti 


Imperial life Ass. Co. of Canada 

Imperial House. Gui I diord 71 

Crt. Fd. OeL 1 » 72 513} | - 

Fli.Fd.OcLl 09.1 42S| .. | - 


> Magna Assurance Company Ltd. 

12» IB, Chequer* Sq . Hxbndge. Middx. 521BJ 

— Building Sor.Bd ...J 1153 [ .—..I — 

— Magna Man. Fd 1279 | | — 


Managed Pen. Fd. ..I 1295 ' — — _ , .... 

Propertj- Pen. Fd- J 1144 — The Individ 

♦Protected to Pol | 2«AJ I .....( — Enterpriro Hsc 

Corn hill Insurance Co. Ltd. 

32. CurnhUi. E C 3. . 01-6285410 Equity Unit! _ 

Capital Sept. 15 <83.0 I — - 1 — Property Units 

GS! Special Sept I9J~ 345 J — Managed Units 

Mn.GllLFUSepL20.tD6J 177 -a I _ Money Fund 


Credit & Commerce Insurance Oftinnodib- 
60 Mark Lane. BC3R7TN 81-4881188 ^Growth 

CeCMngd. Fd. [103.8 iTOJj I— 

KanagedFds. k= 50M\ ...J - 


The IndlTidnal Ufe Ins. Co. Ltd.? 
Enterprise Hsc., lumbard Brunei Rd, 
Portsmouth POl 2AW. Portamouih 27733. 
Fard Ini Units . _ .1124,6 131_ 

Tf — 110Z2 107.' 

1773 134 

Si,.., 

1215 124 ol — 


BraywiekHM.Vdabd. Beits. Kdnbd.34655 
Cits, PmUlnv.Fd. -J5B5 54J| — J -. 


♦Inlernatloiial 
♦Foreign F«UnL 
♦Foreign Equity- 


Merchant Investors AssnranceV 
12S. High Street. Croydon. 01-6868171 

Cotv. Dtp Fd 117.8 — 

Money Mrkl R 1095 — 

Her. Inv. Man. Fd 76.7 ...... — 

Mer lnv. Pty. Bd— 123.8 — 

KnuKy Bom ... 37.7 — 

Prop. Pens. ... 1233 — 

Mnn. tell _ . . ...... 953 — 

Equity Pena. 1943 — 

lorv. Hep. Pens..... 1205 .... — 

Mot- MkL Pens 231.4 — 

NEL Pensions Ltd. 

.Milton Court. Dorking. Surrey. 5811 

Nelex Act Units .J71J 7531 -111 — 

Nelex Capital |57.7 68.71 1 — 

Next sub. day October 25. 


Abbey Nat. Fuad 
Abbey Nai. Fd. CA1 . 

In v estment Pund_. 

Investment Fd. « A) 

Equity Fluid — . 

Equity Fund tAI 

MoaqyPXind- 

Honey FundlAi 
Actuarial Fuod_ 

♦Retire Annuity 
♦Immed. Aunty. 

Atlantic Assurance 

Ail Wther Ac. Uts.W.9 93.4 — 

♦AllWealber Cap.. 98.7 95.4 — 

Tin*. Fd Ut* 1183 _.... — 

PonsiOT Fd. Ula 116.9 — 

Conv. Pens. Fd. 1198 — ■ 

Cu*. PM. Can. UL 115.9 ■ — 

Mao. Pens. F«l 119.9 — 

Man. Pens. Cap. UL 117.6 ■ — 

Prop. Pens. Fd_ _ 119.6 — 

PropPeoii.Csp.Uls. 1176 ..... — 

Bdgg. Soc. Pen. UL 1203 — • 

Bdg.Soc.Cap.UL_ 1869 — . 

Prudential Pensions Limited# 
BolboroBan.EClN2NH. 01-4055322 


Z 3. 4. CockspurSL-SWlY 5BH • • 01-830&KX 

Maple U. Grth. 1 2312 J | — 

Maple LL M.vi-d. ... 96.7 

Maple LCScCv 1 3n.9 I 

PcrsaL PnTFiL . j 1375 | | — . 

Target life Assurance Co. Ltd. • -. 
Target House, Gatehouse Rd, Ayle sbury . 
Bock-L Aylesbury (028615843 

Man. Fund Inc 8L6 865j -231 — 

Man. Fund Aec 918 97 Jj -2.6 — 

Prop. Fd. Inc. 55.0 JBOil — 

ten Fd. Acc. 1D.0 I — 

Prop. Filer. 95.0 | ...... — . 


Prop.Fd.Acc. 113.0 | 

Prop Fi Inv. | 95.0 

Fixed Ipl Fd IneJsS.1 1M5 -05 

Dep. PdAcc Inc ...[96.4 1011 -05 

Ref Plan Ac. Bro ..-72.9 46 6 -22 

ReL Plan Cap. Pen „U7.4 40.6 -IT 

ReLPIanJVfan ACC ..B33 933 -4J* 

RetPlaoMea Cap. .[365 51.6 -43] 


ReLPIanJVfan ACC ..[531 
RetPlauMen Cap. -365 


— i--n — 

fl = - 


TraasinlemaliKizi Life Ins. Co. Ltd. 
2 Brean Bldgs.. London EC4 INV. 01-405&W7 
Tulip lavesL Fd. _... [110.9 117.1| _.... _ 

TubpManzd. Fd. .D45 88.71 _ 

Man. Bond Fd £5.6 93.31 — 

Man. Pt-u. Fo. Cap. .(CSS 9031 .... — . 

Man. Pea. Fd Aec. [273 9181 — 


Fkd.&LSf^tl’lL. k33.66 13 M . . . — TOdcntHaq Fd_ . 1033 !®7 - 

Prop. F. SepL 16.. -(59.87 20.«q — TnrfenlGrJ^F'd... 110.6 1H.C - 

ThdentProp.Fd._U5J ID-i - 
Rmlance Mntnal Tndent Eqtr. Fd._ 739 .77.9- 

Tlmbridge Wells. XniL ■ . 0SB2 22271 TOdentRi'd-F ..... J88.9 JJ47 - 

Rel. Prop. Bdx. l 17DA I I _ Tndimt Money Fd.. 110.9 US.4 .. 

_ . ' 1 “ 1 ' TrtdenL FUc'al Fd . 1055 U33 - 

Royal Insurance Group ttotil 3d. Sept, 20- 325 55 0 - 

u «5r K ‘ L „_ M ^ 8822 

Royal Shield Fd. „[945 99.9] -LGJ — Cun valoe (or £100 premiu 

Save & Prosper Group* Tyndali Group* 

4^^en s3OT^K3i™^ 1717 ^yugnROTdBridoL ■ ' I 

= BWaySey.a «0 ! .. 

Fd**: 1227 ffia — ^ ?A 

asSSSifeBS 3^::::::= te'iS-fe: Stf-I- 

=w!*?l A --0 1 d 5 r-»QcL A ' A ^*™f e¥ „ 

r Weekly dealings 1 43 Mndclin SL. Udn WIR SLA. 0 

‘Saveguard Assurance Limited* EqidS -, 

Swan Const. Fetenrfleld. Hanu. PtraOd.3381 Fixed interest Fd... 12E.6 1353 - 

Investment Fund- 1105.3 UflJI I — gSSfS^— IH SH - 

Schroder Life Gronpp _ ..... 

Enterprise Bouza, Portsmouth. 0TTO2T733 Wellare InsnrailCe Co. LltLV 
Flex. OcL 6 1973 102 Jf | — The Leas. Folkestone. EcnL t 


IS. (£14.99 15.x 

i_. S3.66 131 

.. . [59.87 20.X 


01-4058322 Trident Life Assoraace Co. Ltd. 

J .. ^1 _ Rensladc Hoots, Gloucester 04523S41 

J... — TridcntHau.Fd_.p03J ’08.71 -1 1 — . 

I — Trident GrJL-i-Fd... 11B.6 125.C -L9 — . 

Tndent Prop. Fd._. 1151 1212 ..... — - 

TndentE0t7.Fd.__ 739 77.9 -LI — 

0392 22271 Trldentfi-ViiF 1889 1347 -17 — • 

I I _ Tndent Money F«L. 110-9 DS.1 — 

1 1 Trident FUc'al Pd . 1055 UU -15 — . 

TrdnL3d.Sept.20_ 325 _ 55 0 -15 — j 

051066832 ^LtoSnagerFd I JXDA.2 ’uis) — 1 

1 -+-*4 — Cam valne for £100 premium , 1 


Qmjjosi Assurance Lm.y Crusader Insurance Co. Ltd. 

l piytapic Wy. Wembley. HAfiONB 01-8028876 Viunila House. Tower PL, ECS. 01 


^uityUult*— 016Z -020 - 

S«£BakLU D U__ mJ3 -BJ9 - 
aSt- £10.91 r.i — 


1817 ' 187 J] — 

Jiut_ L211 I — 

oily i othucc 

_T.~~ iao -oil ~ 

L 32-0 . 343 .__[ _ 


’ Irish Life Assurance Co. Ltd. 

11, Fiu&bury Square, Ed 01-8388253 New Coart Property Fund Mngrs. Ltd. 

8031 Blue Gld Nov. r — [527 55-5J -1-9 578 SLSwitbUw Lane. London. EC4. 01-6384356 

— S40 N-CLfeR SepL 30.. 0055 1122J | 757 

B£«&aE!“KB 1 352sl I:S ^xtmrday Dec.31 



- GUtPr ^° rt - 8 - SM •* - n^ltodNaJnzESs s- 

Rugle Star Xssur/ItGdlBBd Am Prop. Mod. Gth _|lh9.7 1575] J 5 A 

l.TbraodaeedleSUBCZ. 01-5881212 

EaglelDd. Units — JJL9 331| -D.Bf 871 King & Shxtson Ltd. 

General Portfotie Life few. C. Ltd.? fiSSSSS-tiifc. M7.40| ®T- 

60 Batlbolomevf CL Waltham Cimm. 97X31871 nSh sShTday Ocl 8 1 


• NPf Pensions Management Ltd. 

4B, Gracecburch SL. EC3P3HH. 01-6334200 

01-053 5433 Managed Fond [1035 107.91 .J — 

.... J — Prices Ocl L Next dealing Nov. L. 


Tyndali Group? 

. Id Canyngo Road. Bri 


Portfolio 7und__. I 
Portfolio Capital [39.' 


‘clJ :.^:1 □ 


Gill BondF 

Go»-t Scc.Bd — — 


SKI - I - 


Grosvenor Life Ass. Co. Ltd. ( . IK _, r . . iA 

65, Groavenar S l W.L _ ' 0I-4«1484 C ^, 


Norwich Union Insurance Group 
PO Box 4. Norwich NRJ 3NG. 060333200 

Managed Fund — [13.7 1K^ -2.M — 

Equity Fund _..|1710 188 01 —4m — 


— Managed Fund — |24J 


lunflvniiul aid 175 — 05| •— 

~Pio . D4g _.q - Growth & Sec 

■asilk- j^yv^' 0 J!* ' “ United House. W.3 

Capital Ufe Assurance^ Flexible Pi mocb 

CooWoo Hotme. Chapel AahWTOB 0803285U 

SepL 7,i. , .. ■■ — ..1 IMI | — .[ — Lsnt&aukSca. Ac, 

Oirtbse. Japhet Life Ass. Co. LWLf G&ssuperFaad 
ipaternoster Bow. BCL 01-M838W rmardin Sotn 


25 W | 1 LanghJuiHs.HolmbrookDr.NWA 01-2035211 Property FjikL — 007 0 
* 1 LanghaiD-A- Plan .|605 637| _...[ - Ftsadlnt Fund. -fig 5 . 7 


Growth & Sec. Life Ass. Soc. UtLtp ^ 6 7 

United House. W.U. . 01-229 6166 prop! linlUOJStJ Hi 

Flexible Finance.. | CL #47 | [ — Wisp iSP) Man Fd|61.6 


39-3 • ■ — 

1X.« . — 

25 3J — 


IB, Canyngo Road. Bristol ' 027232241 

3- Way SepL 23 98.0 | I — 

Property Sept 23_ JM 1 1 — 

Deposit Scpr. 23 _ . 115.3 - | . .._ — . 

O'seaslnv.SepLSS. 64.6 ] ...._| — 

Vanbrugh Life Assurance* 

-11-43 Maddox SLLdn.WlRHLA. 01-4904923 

Managed Fd — [1051! 11851 -0.91 — 

Equih- Fd 1223 155.3 -25j — * 

Fixed interest Fd... 12E.6 1353 -1 jl — 

Property Fd 13°,0 13-3] +0.U — 

Cash Fund M7.6 U33| • — 


Property Fd l 

Cash Fund 1 


=d = 

Gi,ss.po-FMd_r^ £7.672 f | — 


-Ss? 4 g=i! : a = = 


Gurdjtu B«yal Exchange 
Royal Exchange. E.C3. 


For Life & Equity Assurance 
see Cmumb Assurance Ltd. 

life Assnr. Co. of Pennsylvania 


Deposit Fond f 

Nor. Unit SepL 15... J- 


Phoenix Assurance Co. Ltd. 

4-5/King Willi am SL.EC4P4HR. 01-6289878 

Wealth Ass. «5L1 89.6] [ — 

Eb'r.Ph.Axx 553 __ j ...... — 

Eb'r.PbXqR. [555 583] ...._] — 

Provincial Life Assurance Go. lid. 


The Leas. Folkestone. KcnL 

— Cap.Gruwai Pnad. l MLI 


r w=i= ssffiK 


_ l _ 38-42 New Bond SL.W1Y0RQ. 01-4838385 222. Bisbopsgale, E.C5. 

— LA COP Units |BU 859[ I - Pro*. Managed FVL.I95 .7 


01-247033 

MM I - 


Equht-SeuLSa 148.8 ..... — Cap. Growth Fuad.. MLb ~ 

Ser 2 Oct 8 7 143.7 15L4 - OExemptFlcxJ-d- 845 ...... — 

Prop try. Oct 6 125 6 1322 — oExemplFrop.FId.. 615 — 

Fixed lunc. Oct 6_ 1119 117.9...... — OExpLInv.TsLFtf .... 917 — 

Deposit Oct 6 104.4 109.9 — ' Flexible Fu nd ... . 78H .... — 

Pens. Cap. OcL6_, 134.7 143.9 — In*. Trust Fd 915 — 

Pen. Ace. OrL 6 151J 159.1 — Moneymaker Fd — 733 — 

Exec. Poi. Cap 186J9 — Property Fond 1 6»-2 — 

Mm^»v^^nd rc '. ?85 — Windsor Ufe Assnr. Co. Ltd. 

Scot. Widows' Fnd. & Life Ass. Soc. J , l St!*a2: Wta- K „ 

P.O.Box 802. Ednbsh.EH185BU. 031-6558000. FtiStfeASdL .0 (M33 

lav. Pty. Series 1 1726 735| | — Ret And. Pena. £2552 

lnv. Ply. Series 2„_|68.8 725[ I — Flex. Inv. Growth.. [66.9 91 


MrJ r 

915| — 


OFFSHORE AND OVERSEAS FUNDS 


MiTO 

mum 


SUS3U7 

SOSlUb 


i m 


■Wl 


Instant market leaders ... all the background 
you need on the 700 companies listed in the 
FT-Actuaries index can ndw.be available on 
your desk in the new ^EXTEL HANDBOOK OF 
MARKET LEADERS, a quick reference book 
based qn Extel Cards. : 

- The Handbook gives the market leaders in 
alphabetical order-no filing nequirpd-In a self- 
contained -Handbook showing financial tdcord, 
share price graph. Chairman's forecast eta 
Betel Statistical Services Limited 

37/45 P6uf StfeSL London EC2A 4PP.T«I? 01 -253 3400 


Extel 


SS3S5S5 


































SURVEYORS VALUERS AND 
AUCTIONEERS OF REAL ESTATE 


Hlealey&IBaker 

fstabtishea I8X Blanton 

29 Sr. George Street. Hanover Square. 
London W1A 3BG 01-629 9292 


FT SHARE INFORMATION SERVICE 
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HOTELS~Con tinned 


I Wee M Ntf jtNrll 


50 
18% 

90 

741; I UOJ'tpC ISjBU 

831; Newcastle IP, pc TWO 
93 IWtmcklSh''. UK - . 



1 U 
18J 
52 
3.3 
2.8 
4JJ 
4.0 
4 3 
2.9 
6.8 
16.71 3.9 
1 9.9 4.4 
52 4.4 
8.4 0.7 
1L7 4J 


STORES — Controlled 


H n> ra 

Piter | - | Net : Fw Grt 


ENGINEERING--Con tinned 
I ftto M £ Icvxl 


COMMONWEALTH & AFRICAN LOANI 

91 84 K\jul>ipc^ 78 84 id -2 656 

S2V 771; "Do. 5%pc 77-80 77% -2V 7.1» 

74V 641; **Do S;pc '81-82. 64%d -4 8.48 

E6"a E0V "NZ 4pc 1376-78 82% -2 4.88 

B3% 78 "Do.fipcTWO 78 -2 7.75 

74 64 "Do 7%pr 64 -3V 1212 

65 22 5Ui.Riod.SajctSi.7D 54 +1 - 

62 34 + Do. 6pc7Ml 60 _ . 

LOANS (BEflcel.l 

811a 421; A.»rtc.ML5pc'5M9 — 43 -21«11.93 15J 

66% Alcan IQijpcWiM — 67 -1%16J5 16. 

100V 93U ’*FFIl3pC81 95i 2 -% 13.62 

106 99 DaKpelSTS 99 -1 14.95 

66V 57 ICFC 8i)% Ln. 8S-S7 — 57 -2 15 JO 

971, 89 Do Stoc 19TT 95 -1 9.72 

103 941; DalOperwB 102 -1 1019 

24V 191; ■■Met-Waler3pcTr 191; -V 1534 

no 71 usuc.opcwe 99 -2 9J2 

821; 71 Da ttithoflt Wrote — 771; -2 IL98 

90»; 84 tntramarTpc 15-78 86 -1 8.43 


£10% 815 

975p -25 - - - j?. 1 % 

66 -1 H.75 3.0 3.8 5.8 Si $ 

188 -2 125 LI 10.2 13 J “5 jf. 

49 -1 5J4 0.6 16.2 2L8 3 1* 

108 -3 1455 7.6 6510.9 

39al .. ... ,-3.69 - 14.6 - z ” Mg 

33 fl_S 41 7.0 5.4 ,1? £ 

£46 -1 *017% 1.4 3J20.6 if S 

121 tfi.03 3.8 7.7 7 2 *2 

82 -1 N2.13 5J 4.0 &4 

24 L07 42 69 53 

24 -1 1.47 3J 9 4 49 B fn 

27 -1 h0.7S 43 4.3 8 6 Vl * t 

42 . .. 2.44 3.9 8.9 4.4 if ,? 

£79 Q7V 6 19 4 _ " « 

£93-1 08% 0 fB6 _ if 


1.4 3J 20.6 ^ “ 

3.8 7.7 73 £ 

5J 4.0 8.4 
42 69 53 ^ 


£94 -1 Q&r. 4 0 f8.d - U2 ,ZZ 

13 -V 10.73 53 7.9 3.7 ifS 

S -l » I S i\ H 1 1 

\ is ” a ”1 n 

57 . 4.44 27 12.0 4.7 

45 -1 351 2 0 12.9 5.9 97 75 

42 -1 +299 1.7 114 65 ,T ^ 

248 -9 J1L51 3.0 66 75 H 

61; . .. 0 32 « 8.3 « J 

270 -3 t8 44 4.9 4.8 65 Ja 
520 ... Q14% L2 3.1 29.1 U 85 

£134 -4 010% - 165 — 

284 -6 114 78 3.4 7.9 62 

36 -IV 3.5 7716 15.0 - 

94 ...... 4.8 32 7.1 6.4 — 

73 Jd -2 t3.6 33 7.6 6J ^ 

£431, *V 012% ♦ L7 * 

36 -1 1.13 3.1 42 83 82 I 67 

76 2.51 6.6 5.1 4.6 283 K12 


5.1 4.6 283 


1S7I 

HjfhUw 


FOREIGN BONDS ft RAILS 

I Wet j f or| Dir ^ j Km 

Sock £ - Cm M 


43 -1 fl.79 29 64 78 68 58 , 

72 -1 »4 42 3J 9.4 5 3 66 47 Do. ‘A’ 

185 id -3 *11 j) 13 i - 170 121 Adwwt 


181; 9 AniofaeaKa Rl> 18 -V 

36 271; Do 5pc Pref . ... 341, -% 

95 261; Serlm4%pc Ass. 95 

98 94 Chilean Mined 98 .. 

195 192 Gennar. Vnt 4 %bc. 195 

72 61 Greek 7nc.As'... _ 62 . ... 

67 55 Dodp-SUSabAa*... 60 ... 

48 35 Do4pcMucd.Vss . 42 .. .. 

32 70 Hnus.24.AK_.. 32 

55 50 Iceland ffjpc 8W3 50 

. 74 68V Ireland T^pc SI-83 68>; -3 

77 60 Do9*pc 91 98 ... 60 -21 

247 165 I.\nan4pc’l9 As.- . 245 

711; 48 Dofipr 8348. .. 48 

163 125 Ffrj.A5.-3pc 125 

481, 171; Roma man 4prCs. 18i^f .... 
S67 567 SCIdUpcHWL- S67 ... 


W ... . 251 4 5^ ♦ £76 £58 AleaaKCoor... £61 

52 -2 3.09 3 3 93 jj 79 55 Allen >E» Balfour 55 

10 -1 tOJ 13 7315.0 42 30 Allen W.G 30 

54 . 227 « 57 42!; Almoin a rona. 52 

90 1-2 *3.88 Z6| 66| 9J 65 46 Amal Powr.7.. 48»j 

46i, 34 .AotaLS-eWeap. 34 

32 17 Anglo-Svus 17 

115 33 AsbtLwr.-.- 88 

!ATRES AND TV 2$ J » 

78 |-2 | 68 I 19ll3.fl 59 « 3 48 Aa^md.l°li M 


78 -2 | 68 j 1*13.41 59 1 « 4B Unrora m4«Sp 50 
55 ... | 4.3 I IsjlZ.O 7 3 1 80 61 Awrtn James »_ 66 


S67 567 SC I tfi.pr 1880. _ S67 .... 9 9.1 

595 S91 Tnnn9pcl99l S93 9 9.1 

DM84 DM8I Turn ff, pc 1984- . DM82 ... ti 10‘ 

71 | 62 lVre;ja>2^pc 62 -2 3>, 6. 1 

t ; .S. S ft DAI price* exclude iar. S premium 


AMERICANS 

■ WS i I (* ml IHt. 

Hfefa 1 9W I Sawk I ■ £ ! - | Grata CHr 

27i* 107, ASA ... - 14V -V 80c — 

50 J5 AVFS’.CoacJT.. 50 ... 5% — 

54 35 Anu\St 48V -2 SL75 - 

S0h 31 BjlcrImflifom.il. 44V -IV 46c — 

J2V 17-’j Barnes Grp. »j .. 29 -V SL75 — 

191, 12?« BirUfcKowell.1... 16V -V 84e — 
3S5 26 Bcmliii'orji S3 — 35V -1 51.72 — 

385. Z5V Ruth. SieelSS. 33», -■* SZ00 — 


SBh Jl Baler Imflifomll- 44V -IV 46c — 

32V lt-’a Dimes Grp. _. 29 -Jj SL75 — 

191, 12?« BirUfc Howell j ... 16V -"a 84e — 

3S5 26 Bendin'orp $5 — 35V -f 51.72 — 

385. Z5V BctiiSieelSS. 331, SZ00 — 

669p 45 < t> Bro*n* FerriS*. S50p -5 20c — 

155* 85Sp Broiw;ck Corpnii 14^ -'-a 50c — 

89 67V BormusisCorp 55 77V -1 68c — 

54V 36V CBS 5250- 471; Sl.66 - 

40 32 CPC Si;... 37V -a 5Z30 — 

30V 19V Cai+iornadnmSIaO 281, -% 90c — 

52 36V Caterpillar? 48? s ~'t bSIX — 

22V 14V Champion InL Inc.. 19V -~ 5 SI 00 — 

27 20‘a Chise MhUJ 113.. 25V ->a 52 JO — 

26V 19i; fhr»ebroii:h5l . 23V 76c — 

19V 78Bp (ThryslerStfu. ... 1P« —V 215c — 

31*; 22V Ciiuurp54.. ._ .. 26>; .. .. %c — 


BcaHie 'J 1 '.V 
Benulls lOp 
BQ3S3&Cec.2to. 
£oar±naa fJOsp 
Si>I:on Tests? 
Dremnej— — — 


20 - 1 62 L2UZ5 10 0 69 36>, AnUMWSpf - - 1 36V 

111, i - ~ - 3Z 123 92 Aren 92 

37x1 -2 I 5.3 ♦ 120.8 ♦ 91 58 Hiicoclr**\. 58 

58 -3 5 95 19.H15J - 72 51 BakerPertSOp 51 

241; ,tl3 5.0 83 36 27 17 BarafomsOp-J “ 

2« It: 21 LU13510.7 521; 36 Rano9*Son5_ . 

36 . »>4 16114.5 71 72 38 BaJci*mi3>p_ 

14 ] isL41 2j|]5JtU.7 53 27 BcaafordlOP.. . 

30 13 BefrTOn FeI 50p 

29 10 BeuniIi.Fi5p._ 

26 B>, Bfjcr Nwoetfp. 

ivn crrnoEV 76'; 47 Bmnidgnalcajl 

iiVD STORES U 47 BmnUiaiMinl 

^ 72 55 Blam PoJIef top* 

« " 2 i23 3.1 Ui 3.4 156 76 Black* dHodce 

23 . ? 08 2-5 13.9 4.4 27 111, Blakcp .. . ... 

20 .. 12i Z4 9.6 6.7 32 17V Bearer Gq{ 3)p 

16V -V 1.24 24116 55 14V 131, BoaHnWa»p 

» -1 3 25 0.9 15 9 11.1 30 1?' Breham V.Tt Tft. 

m « J-f 8-f 125 83 Brailh*reilen 

89 ,-7*7 36 6 5 6.6 62 35 Brasnay lOp .. 

15 -1 0.96 22 9.9 7.0 31 24 BfHjgse IW Kp 

29 -1 th3.15 2116.7 4.4 110 66 Bnuah Nonlu^ 

6 ; 0 88 Zlg5 32 50 35 Bn! ReHmalm 

8*; . 1 22 13 22 2 5 2 74 43 [Bn L Si earn Slip . 

41 J 36 If 133 7.9 581, 39 pxUnut. ... 


998p 539p au Ini 5123. 

20V 12V Do Cm Prl ESI . 

26V 19V Col;aIc PSL 

46V 22V Coll L-.Oj. SI 
45>; 28V Con; nimmsSIO 
W; 22 Coe! Oil S3 
38V 26V Cro*nZWl.S5. . 
32V 21*a CutiiT Hammer S3 
74V 23V Eaton Crp 5050 

.51V jl T i Ex\oni;_ . 

22V 17 FirestoE'.'Tin?!; _ 
19V 14 Fir»i ('hicajuSj. 
38»< 25V r lunrCorp SV . . 
55'; 55 Ford Motor 52- 
27V 20V GATS . . . ! 

5i!; J6 “* gct-eikl:;... < 
SJi J 23v CiUetwS:... i 
45 26V: HoncjmeJSSlSO . j 

23V liV Rmsw.FF.'il 
263 1 178V I BJI.forp S3. . | 
79', 55V Incer»n-RS2 
27V 19? iBLSjSenJiuK SI 
li:, 744p I C. Idem j;, owl 1 
34^, 22 Kaiser. US-'. 

53 V ZMs Slant Hoi ISS731 
53»; 40V 3fa."£aniJF'l’fl2j 
.21V 14V Nonas iiomi he. JL 
54% «V 0ams-i:fSSl£._ 
23 17*'; QuaacrOa:* I'SSa . 

15'» Blip RetizurcSOZa 

23V I 14V Rep N V Carp. 55 

1 16|; liexnirdSF 

24'- I 16V Richdin-S’n-llSlV 
569n ?15p 5 ju!iR F 510 . .-. .i 
68V 34V Shell Oil 51 _ . 

20V 7HpSr9er.»0- 

45*4 31V Swrr> SancSOSJ 

52-V ■?!’< rnxiat 51a 
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t Sterling denominated securities which include investment 
dollar premium. 

■ “Tap” Stock. 

• Highs and Lows marked Urns have been adjusted to allow 
for rights Issues For cosh. 

T Interim since increased or renamed, 
t Interim since reduced, passed or deferred, 
d 11 J 8 Tax-free tu non-resldeiit*. 

7 a f Figures or report awaited. 

,{j rt Cull sled serurity. 

™ iS t Price at brae of suspension. 

TZ f Indicated dividend oiler pending senp and'or rights Issue: 
23 2Z2 cover relate* to previous dividend or forecast. 

4.6 8.6 -* Free ol Sump Duty. 

6u5 6.3 ♦ Merger hid cor rcorganlmtlon in progress, 

* 7.9 * Not ruin parable. 

§4 71 A Same Interim: reduced final and/or reduced earning! 
1 » 178 indicated. 

3 J 13" 6 f Forecast dividend, cover oa earnings updated by latest 
34 in't intenm slntemenL 

l Cover allow*, for conversion of share* not now ranking for 

■ dividends or ranking only for restricted din dead. 

. ' j Cover does n >.4 allatv for share* which may al>o rank far 
dividend at a fuiure date No P-K rniiu usually provided, 

4.7 19J? f Excluding a final dlvidcrid dccioraiiuo. " • 

* 28.9 ■> Region al price. 1 

* 1 ? 4 11 No par value 

5.4 12-9 a Tux free, b Figure* hiwd no prospectus or other official 
nliUMtc- e Cents, d Dividend rale pan! or payable on part 
of capital: cover based on dividend on lull capital, 
e ■Redemption yield, f Flat yield, g Assumed dividend and 
l Miao l iv'd, b Assumed dividend and yield after scrip issue: 
r3{3-2 j Payment from capita! sources, k Kenya, m interim higher 
i' than previous total, n Rights Issue pending, q Earnings bnwd 
w [144 on preliminary figures, r Australian currency, s Dividend 
and vield exclude a special paymenL I Indicatod dividend: 
cover relates io previous dividend. P'S ratio bawd on latest 
annual earnings, u Forecast dividend: cover based on 
- previous year's earnings, v Tax tree up to 30p in the f_ 

‘ yi Yield. allows for currency clause, y Dividend and yield 
.' based an merger icmu. s Dividend and yield include n 
1 - fc uecLal payment. Cover does not apply (o special payment 
A Met dividend and yield. B Preference dividend pawed iir 
55[ + deferred- C. Canadian. E Issue price, C Assumed 
54 + dividend and field after pending scrip and'or rights issue: 
_ 3 \ u Dividend and yield bused on prospectus or uther official 

y f \ a t estimate-* for 1B7S-77. K Figures based on prospectus or 
other official estimates for. 1B78-7T h Figures based on 
. . . prvapeelus or tuber official estimates for 1976 N Dividend 
and yield based on priepeclut or other official estimates for 
!BT 6 <1 Uross, T FI suit* assumed. II No significant 
j Corporation Tax payable. Z Dividend total to dale. 

Abbreviations: d ex' dividend; k ex scrip Jame; e ex rigbls; 

■ BC i all; rf ox capital distribution. 
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I This service is available to every Company dealt in on 
life Stock Exchanges throughout the Vailed Kingdom fora 
— fee of £325 per annum for each security 









































































































































































Jump in price index 


is blow to 


BY DAVID BELL 


WASHINGTON, Oct.. 7- 


BY PETER HENNESSY, LOBBY CORRESPONDENT. 


SIR HAROLD WILSON is to ter. .two weeks, ago, reacted to 
index the Ford campaign ■ claims that will resume^ he sai«L But he {*£%*• £?*%?** 


■^3 S na Wh0,esale , p , ri ^ iDd tK K.2S a SSSSt ■ JSblems mSSttit thTWph£e into the operation of BrltiSh SiF H^old W^bn's appointment 
jumped 0.9 per cent last month Aranciui • proble rattier later than the financial institutions, it was as chairman with surprise and 

J™* ," f ha TSe iSnSSnow clearly be- AtaiSSton was ccmMently announced from Downing Street some criticism. 

15 hJvr tha^the falterme economy predicting in the early part of last night Mr. William Clarke, deputy 


oSy to add tQ^ crewin'* doubts lievethatthe faltering economy predicting in the early part of test zugnt Mr. William Oarke deputy •> ■■ ~ • ’ - '. ' ^ -• 

JSVthe stieulh^f the^ US may be the issue. thaOnore than the summer,.- His remit includes exarning chairman of the City Communi- Yesterday’s two-poutf nse ' & ! development coSte : In 

economic recovery but will also any other, could win them the A majority of ! ewnomiste^ all bodies involved with channel- ** 1 * ‘ MLR marks yet another -in- -the - j„_ f p |, fj frtoJ7Qfi ft America, where the- Sc, 

prove extremely embarrassing to election. . seem. 1 to^agree^with Mr^Green- ung funds Into the economy. . welcome ; ^th Jhe broad s^pe^of series of drastic . changes in l6II rt. CtOj aPdU current ty being asseml 


.and 


seem.' to agree 


prove enremeiy emoarrassing iu , .. . +hi»ip rtnmhpr fa 

President Ford, with his election Economic problems apart the spaa . But 


s iwclfically mentioned are the SopSi^on^e P (Gity^OTntri- SeSS^Ster' STsSa *5*2*7 
ock Exchange, the Bank of omnnmv at hnmp weess, alter .aii, sauce me-Banlr-j 


currently being -assemble 


the first time. .The order' ft 
is beias-mamtafoiid and « . 


moXflgor^uafsTo ^ “S, «. M* STS**?'’ ’ 

rate of. 11.7 per eent^may-be was a narrow ber.deeisiTe vi* eenL^rise-ip: fooC pncos after log ^ SSSSlS^Sk^i iSS- ?L£‘ MJ tht. 


followed bv more UrtoSrow tore for Mr. Carter: two months of falls. But much assnrance companies, pension chie£ - ' eia i „. na 8 ; r o£ th e —on a ; yiold Mow the -then ..£ 

Mr. William Seidman. one of" Mr. Ford made aserfous poU* more worrying was the 0.9 per br«SS S?d£ e Midland Eailk » commented; “We MLR of 13 per cent,- Indicating ; 4 

Mr. Ford's senior economic aides, tical mistake -over Eastern cent', increase in wholesale m- arrangements for export, credit. bave a0 objections to the terms clearly that interest rates, were' 94 _ 

said to-day that - "He will be Europe which may cost him vital dustnal Commodity prices— a The inquiry is expected to take of reference and indeed we wel- to fall. Now the authorities hkve 

lucky if to-morrow’s unemploy- support in North-Eastern States, .much larger jwnp than expected more than a year .and could come the inquiry as a matter: of suddenly had to abandon theft *- 

meat figures, now 7.9 per cent. There were also moresugges- and the bigger .this T***- defuse the internal row within principle” • relaxed approach to monetary 92 " 

are even a tenth of a point tions to-day that his 1972 tax Over • the past three months, the Labonr Party about the T» n * mj. John tttiII denutv oniHoHnac - « n +»,_ vnnMMao r 

down ’ P returns cohtain a number of falUng food. prices have tended annual conference’s proposal to baSeS “ 

To make matters worse, next matters that may require fuller to mask the fact that industrial nationalise the clearing banks * w cphroder Wace remarked: tba 5 

week’s thi?dS?atter GNPfieSS explanation- Prices have been rising at an and leading Insurance companies if- JlSJhlve hODe/thiatSta action - ** yet unpublished 88 _ 

Uf i£3S " L XaSfiS „ . s ntil a£ter * e next genera ‘ elfec - ^ for *&*£>** 88 . 

below earlier Administration Key 1SSUC fSnl^ar I M 3 °Mmnad ra^of*!? U °^‘ man who is a Uttl eless politic- banking month show grovrth of 8B _ 

forecasts. ^ , ■ . . falle ° at . “L ^ Sir Harold will receive no pay-. a u y committed." at Ieas t li P er cent- This means 

The price statistics were But it is the economy that is per Ewnnmi^s note that ment f 0r bis services. .. . that growth at an. annual rate # 4 _ 

seized on to-day by Mr. Jimmy becoming the over-riding issue, thwsharp nse m i the^d^m^ Th e Wilson committee’s terms AnnaUfid has accelerated from 10 per 

Carter. Mr. Ford’s Ttemb'cratic Mr. Alan ^Greenspan,, the Prestipdex is the more diswracertmg 0 j. rgfg^ace inquire Appaueu ...... cent. ’an the first ouarter of the 

opponent, who called them dent's, chief economic adviserT^acause it usually , rises a_t a i n {q ^e role and fnnctionina at However r ‘ 'Mr.- 'Christopher cnanmat touV in 

another “ tragic example ” of the insisted once again yesterday to more modest rate: The -Labour h Thoonrthat Cnns^rrative Mp P Tor 'finfnpial ye^r to 20 PCT cent, m . 

complete failure of Mr. Ford’s the American Bankera' Associa- Dmttwt; said - tty wooA S&itfg 'Eg ‘Sf iSfi'Sd WEffiS 


TREASURY 9^%i9S1 


the-..; pr^i :maigins. : ; WJtj 
. sales' : increase ;of -anylWmr 


econornic policies. tion that Ihe economy .is only rubber, y tart and P^tic .prices be ** to ^ absolute 


.to 50 p<-r cent in view. . ^ 
.^medical oivisiostja gomc fe .'Lf flr 
-^another good year.- ' /fljjlvl 
So . 15 . tiie music sid^ rvr ^ 
CapitoL HhaS; got nff to a' * . . . 
start: aiid Japa* * ' . 

.market is, also going well - 

is cautious about 'the, UJS. 'ft: . 
- ness, aJtbopgfa.tEs has not U ■ ' 
particularly cycliqaL m the b r ..J 

interesi^^^ffij^" 

. up nearly a fiftij orpre^iMi,-:; • 
profits, d^ 3oo€ vfineraW " 
a squeeze .qn. coneum r snen - 

. m tbe TLR. . -V 

Theban certainties here,- 
enoug& ( to- Umit gniwth fore ;-'- - 


AFLCIO, issued an angry state- blooded expansion. almost every 

ment this morning claiming that "Everything we see at this modity. 


the figures "make a mockery of stage suggests that the recovery 


TV -debate. Page 5 


Nuclear vessels 6 can 
meet U.K. standards 9 


BY DAVID FI5HLOCK. SCIENCE EDITOR .. 


ICL may 
win Europe 
computer 
contract 


rss, srs^ssrs wswsssis t £^sr ntyearto r n ■■ 

funds for industry and trade: to -appalled that a man so fresh second half-year if the overall “endowment elemem in fifth, which is no more that 
consider what changes are re- from the political arena as Sir 12 per cent. limit ~ is to be recent rate rises: for the Big. corporate sector as a w 

quired in the pasting arrange- . Harold Wilson should be obsenred. ‘ Four a two-point increase in could rachieye. ^nt almoi ' ; 

ments for the supervision of apopinted to chair the commie- - base and deposit rates .-Would quarter of- tlie preinterest -. 

these institutions, 'including the . slon of lnquir yin to the City- The £lbn. or so' of gilts sold B ^d around £JL00nL in extra" could- arise :frpm medical ec r " 

possible extension of the public The task should have gone to ln the latter part of September annual pre-tax profits.- - But in “jent. ..which stilL" appean 

sector, and to make recommends- an independent^ financial and w yi have helped^bnt much more tJhe last rourftr-Qf rises the have attractive prospects. Sr. - 

h 0 ™ ” ec °?°“’ c nmunnrn funding is.. necessary. The- gilt- elearers chose to forgo some of shares - still , rate some kim ;. r 

The committee,.. whose »2S?Z?nflJ25mmt ^Sir^ Harold- edg ? d market " is expecting an- the extra earnings by narrowing premium: the current yie^ 

members wiU be. other long tap -this afternobn :1 heir margins. Moreover, oppor- 6.1per cent, andthe p/e7:" 

with a l_6 per cent, yield, and tonWr^rofltabtomew.lS^ — • • - l8 ft 5 

TSde^ the -City was m today’s economic there is also the possibility -of-jag will now be - seriously^ IJet^nhaiUS ^ - '® ' 

- throuetaout the iSSSS, - 2*. 


LARGE NUCLEAR pressure Sir- .Alan CottreH’s private " j 0 i nt review bei 

vessels for U.S.-designed light (and-iater public) . intervention. By David Curry by the Bank of I 

water reactors can be con- ^cija,. 0 ^^ 0 ^ af’sigoiftcamt THE BRITISH computer t com- f^anSments^ i 

stiucted to UJv. nuclear safety factor ^ ^ Goveromeot’S pany ICL now seems within 

standards, a scientific study by decision to order the steamer' sight of winning the important ae ‘- uri ‘r “ edl1 


euro iiHt^urunuinK-anu loans uy - M . ^ at throughout the ham-fisted ' annroach • of - the ^eoetmam s sales are a T 

companies to their -directors. - -ArougboSt the T JutaJS': For toe company sector as a of ihe department store 

It. will also- bear to mind the decades, it has done a very good demriralisin.' the seenriti^ whole the prospect is now .fox age with a rise of ISi per c " 

joint review being carried out job,”, he said on television. t*n m.ioh * serious cutback in growth pro- ‘for the '28 weeks to inid-Aug-" 

by the. Bank of England and the “The question L» how far the “*™* 'jcctionB for next year. The .But ^'because Of the sum--. 


THE ' BRITISH computer .com- Job if « ^toTemre S 

S£2L.“ k.%fe-SSK STSJte SS^ •™* SSS? 


SToSw kingdom " AtoiBlc iSSSUU!7ta«~ ~ E=? e fo 

Energy AoUtority hae cepcludei «- ®GB- S SffS WS ^TSS ^ (™m tte aetton being taken- W SS?2S£SfS* 

Id a 156-page summary pub- rollfl . „ CII facilities in Luxembounz. announced bv the Prime Minis- Editorial Comment, Page 22 limits which the IMF will iimins* to counter inflation, the root rfr^’ IT _ exce papai ite 


Id a 156-page summary pub- caijgd before a Parliamentary CI1 facilities in Luxembourg. announced by the Prime Minis- Editorial Comment, Page 22 

lished to-day, the study group, select committee yesterday. Sir The Brussels Commission had 

beaded by Dr. Walter Marshall, Arthur Hawkins, chairman of the a tong and angry debate on the 

deputy chairman of the CEGB. said that the steamer contract this week over the final , , - ^ - 

authorin' calls for important reactor should be abandoned, but choice between an ICL system Continued from Page 1 

In 0 « ’t n i 1 n^sZ would not commit himself as to 2980 and a Honeywell 66/60 

changes to adapt the pressure wMch tor should reDlace it tendered by the Franco-Araen- _ , 

vessels to U.K. conditions. Ru{ ^ uvrstoh report, which *“ Cn-Honeyw*ll BuU concern. UaqIavt WirWOC 1 

The Teport indicates that safety has taken almost three years to .^ith : the present commis- rl V III (I V KS 

standards of pressurised water complete, concludes that satte- Stoners Hiring the end of their aavhivj t 

reactors have been raised sub- factory answers can now be given Ier 2 ns , and , r® 

stautially in the last tw 0 years. *P Sir Aj* 0 ’* questions. It finds J~|JjL2f lta /? f ^ r The jump in interest rates to record levels will also, it is 

SusUb m jsrsafiAj srLssi sBrtrawf wL "sssrs «y « -r^ 10 - w ! ic ? i wl11 be possible to 

by Sir Alan Cottrell, then chieF JJJLJ® SSff \Z “bSft# national grounds. renew substantial sales of gUt-edged stocks, 

scientific adviser to the Govern- nu Sr safety standESs. The elimination of the .™e « P® r ‘f Dt rates last month brought a brief 

ment. about safety of pressure Among a total of 40 “esseotial German company, Siemens, has penod of enthusiasm in the gilt-edged market In which the 

reactor advocated by the Central recommendations,” the Marshall apparently given the British authorities were able to sell approaching £lbn. of stock in 

Electricity Generating Board, re p 0r t; stipulates three major new wncern the inside track, a week before the renewed decline In sterling hit the gilt-edged 

were justified. conditions for safe operation of Although no final decision was market. 

. the American reactors; taken,' H is understood that, pro- The authorities also hope that the moves will help the 

Exacting task l— That toe reactor -should be vided contractual details can be pound, which has dropped to new lows again this week. As 

It Hoenitp PUTR ‘ SST'SS-SC. “* last , min ‘ well as reassuring foreign holders, it is argued, the rise in rales 

It indicates thai. despite LUian limits of output to minimise ute developments, the contract 0 u r ,„i r i ci __ acamd doriino 

claims at the time Britain prob- risks of metal fatigue in pressure will go to ICL. should make it more expensive to speculate against sterling, 

ably did not know enough about vessels ‘ ' Yesterday the news gave an immediate boost to the pound, 

the risks of “fast fracture” of 2— That emergency cooling Comolete though it slipped back later with the market still uncertain 

the 428-ton steel vessels to water supplies should- be injected ^ and. nervous. 

license the U.S.-designed light hot. to minimise risks of crack- Tenders to supply equipment In order to achieve the surprise jump in rates, however. 


limits which the IMF wiU impose t0 ™ aao ?’ “ e n£ 

For next vear. But unless some Problem has yet to be attacked. ,°!“.!r_ pe ™ 0 il a,:e nej ^ 


For next year. But unless some P™iem nas yet to pe artackeo. -JJJ ^ ’iRHCSs 
of the pressure is absorbed in : compared with outside forebi^ecs 

public spending cuts the outlook EMI that started at well over £3a ~ 

SMUT* S€Ct ° r 1S worse EMrs profits for. the year to Demand is npw beginning^.; 
ea^ - JUM 70 per ceni up at s ®J J bat * u lnt « ““e ««': . 

An i -mediate crunch is faced £5fl.4m. — but some analysts had WJt “ *“6®, tiirough S; - . . 

by the financial and property been ‘ hoping for more, and f5 n L ber s ° mc . P er ,“-. ‘ 
sectors. Four of the more highly the shares fell another I3p to togher, and with, a bit of hi: 

m _ r . _ .■ 1 a ' — TfAtil niVinieiTlAVM TlnhfiMiiAl “ 


geared property groups— British 176p ‘»n the day-- There are one JJipwtipBS Debenhai 
Land. Town and Citv. . Panltnl nr -two- minor disannnlntments “ Still emerge from 19. 


P'iriii i:sl. V 


The jump in interest rates to record levels wUI also it is Land. Town and City. . Capital or. two- miiior disappointments, 


hoped, create an atmosphere in which it will be possible to and Counties and English Pro- like a sharp second half decline higher profits. The foi . 
renew substantial sales of gilt-edged stocks. perty — had on average around in the leisure division which has 51 . 1B _ s ^ 1 * 10 doldrums ax 

The li per cent nse in rates last month brought a brief a sixth wiped off their market been hit by falling cinema atten- - 80 K but fashion .- 

period of enthusiasm in the gilt-edged market in which the capitalisations yesterday. On top dances. But where it really ••PPMWrtly going well and t ? : . . 

authorities were able to sell approaching £lbn. oF stock in n f_ higher finance costs the in- marten, the figures look fine, department store trade gen 
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bad debt problems worsening figures had to bear sizeable r prospective yield is now op:-. " 

again. The elearers stand to and d write offs and other 14 per cent 
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The authorities also hope that the moves will help the 
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water reactors io 1974. 


Yesterday the news gave an immediate boost Co the pound, 
though it slipped back later with the market still uncertain 
and. nervous. 

In order to achieve the surprise jump in rates, however. 
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. t . . without it the probability of basic areas: Statistics, personnel “until such time as it is capable of being applied without 
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John Brown subsidiary 
in £25m. export deals 
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bought rather than leased. 1,01 be necessary to .maintain the current crisis levels for too 
would cost around £3-£3tm., long. The possibility of a downturn in rates in the reasonably 
while associated equipment’ (o near future would help sales of gilt-edgod stocks and could 
provide the terminal network reduce the pressure on industry to scale down investment plans 
would add about Elm. to the because of the high cost of money. 

| price. However, it is thought that The moves will mean sharply higher borrowing costs for 


^ £? p .i ny J! i 11131415 ^ *° industry, acting as a further discouragement to new invest- 
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ment. but at present it is nor thought that they will result in 
any shortage of funds for lending to industrial borrowers. 

The banks were wailing for marker interest rates to settle 
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BY RAY PERMAN, SCOTTISH CORRESPONDENT Cnailenge The banks were wailing for market' interest rates to settle 

ICL would net a useful boost dov ’’ n before deciding on their own base rates, but there 
THE GAS turbine subsidiary of made discoveries of oil and gas for senes 2900 by a prestige appeared a strong likelihood that they would be forced («• rai.se 


bringing its total order book to ir We hope this order will be ’ senes 2900 is the biggest 
£SSm. since April. the . thin end of a very large “jachine being produced by 

The new orders for China, wedge” European concerns. 

Algeria and the Middle East, cm.' 0It j er(! i nelu de four The has had limited 
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and demand for loans has remained fairly slupgish. However, Temperatures near normal. 


£26m. deal to supply turbines to awia machines in Europe, where the The Bank yesterday reaffirmed its guidance to banks to 

Russia for the Orenburg gas in /units f orih c~ new n n ivervi tv marbet to heavily geared towards give priority to industrial borrowers and reminded Them that 

pipeline, and another of £35m. of Riyadh hi Saudi Arabia and Dati onaI manufacturers. About they were required to obsen-e strictly the terms of the notice 

for an aluminium smelter m ,^ vo 55 mw power units for Ahu m0IIths 380 the CMa * ,an *‘ in ‘ issued in July about the direction of their lending. 

Dubai- Dhabi Five further units have Swatted that it had orders worth 

Mr. William Connell, managing b“«S ordered S three othl? about £70m - for its ^OO- 

direcror of JBE gas turbines, cli£ . nis> but the company said it Y ith 016 Commission desper- 

said in Cljdebank ho was reason- was nol vet free w rame ffiera »tely trying to enrourasc some Continued from Page 1 
ably confident of achieving ■ sort of European computer dial- «* 


the official tactics dearly imply pressure on lending to personal Llghting-up: London • 18 53 
borrowers if demand for funds by high-priority borrowers in I Manchester 19.00, Glasgow lo os' 
the industrial sector recovers substantially. [Belfast 19.13. 8 
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Enterprise Board may see Leyland Mini plan to-day 
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HOUDAY RESORTS 


BY TERRY DODSWORTH AND ARTHUR SMITH 

BRITISH LEYLAND plans for bri4fi e plant voted by more than This decision was apparently Longbridge works— The braes: If the mv^tment in the car 

its new Mini— one of the most three to one to accept produc- made in order to allow Sir. Alex plant involved io the Mini plan js t» *t» ahead the company 

important investment decisions tivity commitments demanded by Park, Ley land's chief executive, —was- caused partly b> a man n( ,,.ris in «ari nmtmn mi ma. 
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facing ihe evuupaay—ure expec- the' managemeoL to clear up several points a risms a^emenl densiun to try nno 1_.‘ 

led to be put to the National . Nevertheless, in a surprising from the productivity agree- hustle the wurkera ipio a due* - rt ". . sa ' 3 ? MLrs quiewy as 
Enterprise Board for approval reversal of its previous plans, ments -• Sion this week. possible. r r * StSSn 

to-day. Leyland said last night that it British Leyland has s^essed It is apparent, therefore, that The voting at Longbrldge ntumiwr s h k T*m»™ 

Hopes that the company would would not be making its final all week that it is imperative to every effort will he made to put yesterday was 1QJS2S in favour of ? U T ,V T R |,t ]T»tyrifr 

be able to stick to its timetable decision on recommending the move ahead on the Mini pro- tho Mini programme to the meet- the productivity commitment* r 

for submitting the plan rose yes- Mini scheme to the NEB until gramme as quickly as possible, ina of the full Board uf the und *JL934 against, with 32S h *mimr S *s vSSre 

lerday when workers at its Long- this morning. The row which engulfed the NHS to-day. abstenUon^. 
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